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‘chairman seeks 
further $1.7bn 

troubled stateowned bank Credit Lyonnais 
needs a recapitalisation of at least FFiSbn 
($l~7bn) from the French, government to maiy** 
the group fit for privatisation, chairman Jean 
Peyralevada said. He said he was capable of pre- 
paring a sell -off within 28-manifcs, but only on 
condition that the hank reinforced its equity to 
ma i ntai n its credit rating. Page 23; Fat tening up 
for market. Page 25 

No concessions for Eurotunnel: 

Eurotunnel’s plan to refinance its £9bn ($l4bn) 
debts, which will be outlined on Monday, will 
not include any concessions from the UK ana 
French governments. Page 23 

Single Ell pries for Aids drug: US 

pharmaceuticals company Merck is planning to 
change years df healthcare industry practice by 
giving Its xmw Aids drug a single price across 
the European Union. Page 22 

Danmark closes currency dealer: 

Denmark ordered the immediate closure of 
Scandex Capital Management, a British-run but 
Copenhagen-based company offering currency 
trading schemes to private investors across 
Europe. Page 22 

Ell minister backs raH freight f re e wa y s ; 

A plan for cross-border rail “freeways’* in the 
European Union to entice freight transport off 
the roads was backed by EU transport minis- 
ters. Page 2 

YAI says Kvaemer papers were taken: 

Austrian engineering group VAX, which is 
embroiled in an industrial espionage row with 
Scandinavian rival Kvaemer, admitted that its 
employees had removed confidential documents 
from one of Kvaerner’s UK subsidiaries. Page 23 

Brussels agrees beef labelling scheme: 

Hie European Commission agreed a labelling 
scheme for beef, backed by a compulsory pass- 
port regime for all EU cattle, as part of a drive 
to restore credibility in the beef sector. Page 2 

Polish poet wins Nobel Prize 

Polish poet Wislawa 
Szymborska, 73, (left) 
has won tht« year's 
Nobel Prize for Litera- 
ture. The award sur- 
prised observers, who 
had expected a novelist 
to win the $l.l2m 
award after Irish poet 
Seamus Heaney won 
last year'a prize. A - • 
selection of 100 of 
Szymborska’s poems 
have been translated into English under the 
title View with a Cram af Sand. Page 19 

WTO condemns Japan’s whisky tax: The 

World Trade Organisation ruled that Japan’s 
tax regime which favours local liquor over 
scotch whisky, amounted to unjustified discrim- 
ination. Japan returns fire. Page 4 

Yeltsin says he Is stHI In charge: Ailing 
Russian president Boris Yeltsin told Russians in 
a radio broadcast that be was still playing an 
active role in running the country despite pre- 
paring for heart surgery. Page S 

VW plans new plant for Brazil: 

Volkswagen, Europe's biggest carmaker, plans 
to invest more than DMlbn (S658m) on a new 
plant in Brazil. Page 4 

North Sea closure* could cost £8.7bn: 

Decommissioning oil and gas platforms in the 
UK sector of the North Sea could cost £8.7bn 
(3l3.6bn>, a study by industry consultants Wood 
Mackenzie shows. Page 9 

Prudential reveals $20m Tokyo fraud; 

Prudential Securities, stock broking arm of Pru- 
dential Insurance of the US, admitted to a 
Y2^bn (®20m) fraud by a Japanese former 
employee at its Tokyo branch. Page 23 

Change* will narrow share price gap: 

The gap between bid and offer prices for large 
company shares will narrow by at least a quar- 
ter when order-driven trading on electronic 
screens is implemented in London next year, the 
London Stock Exchange predicted. Page 9 

Japan and Taiwan in islands talks: 

Taiwan and japan will meet in Tokyo today in 
an effort to defuse an escalating row over sover- 
eignty of the Diaoyu islands. Page 8 



FT-Com: the FT web site provides online news, 
comment and analysis at http://wwwFT.com 
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Brussels expected to recommend changes to create legal market 

Airport slot trade may open up 


By Michael Skap inker 
in London 

The European Commission is 
expected to recommend that 
the buying and selling of air-’ 
port take-off and landing slots, 
presently traded by airlines on 
a grey market, be legalised. 

The move would be a boost 
for British Airways and Ameri- 
can Airlines, which think this 
would be the best way for 
other US carriers to gain 
access to London’s Heathrow 
airport Airlines in the US 
have objected to the proposed 
alliance between BA and 
American on the grounds that 
the two carriers would domi- 
nate transatlantic traffic from 
Heathrow. 

The Commission is expected 
to recommend changes to £U 


slot regulations by the end of 
the year. EU officials say the 
Commission is working 
towards “regularising existing 
practice” and establishing new 
rules for congested airports 
throughout the EU. 

Airline executives say slots 
frequently change hands for 
some financial consideration, 
although It Is difficult to find 
out at what price. One London 
aviation lawyer said he knew 
of a pair of peak-hour Heath- 
row slots sold for $lm. 

Airlines obtain slots at a 
twice- yearly meeting hosted by 
the International Air Trans- 
port Association, which repre- 
sents airlines worldwide. At 
the meetings, airlines put their 
demands to national slot co- 
ordinators and exchange slots 
with one another. Exchanging 


slots is legal provided no 
money changes hands. Coordi- 
nators keep trying to match 
airlines with slots after they 
return home. 

Once an airline has received 
a slot, it has “grandfather 
rights” over it, which means it 
can continue to use it the next 
year and can even use the 
slots to fly to a different desti- 
nation. 

Existing EU regulations, 
which dovetail with the IATA 
practice, came into force in 
1993. but the Commission was 
told by ministers to monitor 
the effects and recommend any 
changes necessary. 

The 1993 regulations accept 
the principle of “grandfather 
rights”. Airlines lose their 
slots if they do not use them 
for at least 80 per cent of the 


their allotted time. 

The regulations attempted to 
assist new entrants to con- 
gested EU airports by creating 
pools slots generated by more 
efficient use of runways or 
from slots returned by airlines 
- either voluntarily or under 
the “use-it-or-lose-it” rule. Half 
of the slots in the pool must be 
allocated to new entrants to 
the airport, defined as those 
which have fewer than four 
slots a day. 

But the UK Civil Aviation 
Authority last year found the 
slot pool had not led to an 
increase in airline competition. 
The CAA also said that at 
Heathrow only 10 per cent of 
the slots allocated to new 
entrants were during the 
busier periods of the day when 
most passengers wanted to fly. 


The CAA rejected the idea of 
auctioning slots, saying this 
would favour larger airlines at 
the expense of independent 
carriers. EU Commission offi- 
cials are believed to have 
reached a similar conclusion. 

The Commission is looking 
at whether smaller airlines 
will need to be protected if 
buying and selling of slots Is 
legalised and. if so. bow. 

Other issues must be 
resolved. If airlines are permit- 
ted to trade in slots, the slot 
value should appear on their 
balance sheets. US airlines 
that wish to enter Heathrow 
believe they should receive 
slots free as carriers allocated 
slots by national co-ordinators 
have not had to pay. 

Lex, Page 22 


US polls 
show Dole 
failing to 
advance 
on Clinton 

By Jurek Martin in Washington 

Three US national opinion 
polls published yesterday 
showed Republican presiden- 
tial candidate Bob Dole 
trailing President Bill Clinton 
by up to 21 points, indicating 
a farther worsening of his 
prospects for toe coming poll. 

Mr Dole last night left the 
campaign trail for his Florida 
apartment with two issues 
uppermost is his mind - a 
possible radical revision of his 
whole election strategy and 
preparation for Sunday 
night’s critical TV debate with 
Mr Clinton. 

The key decision is whether 
to write off the west, above all 
California, and the north-east 
and pour all resources into the 
remaining 30 or so states 
which, if he carries the major- 
ity, give him a mathematical 
chance of winning the election 
in November. 

This choice is prompting 
sharp divisions in the Republi- 
can camp. Mr Jack Kemp, the 
vice-presidential candidate 
and a native Californian, is 
among those urging that toe 
largest state catwot be aban- 
doned. 

Mr Newt Gingrich, the 
Speaker, is also openly con- 
cerned that such a decision 
could cost Republicans enough 
seats in the House that its cur- 
rent majority could be lost. 

The Snnday night debate, 
the first of two between the 
heads of toe respective tickets, 
is widely seen as Mr Dole’s 
last chance to derail toe Clin- 
ton bandwagon. Both candi- 
dates are spending most of the 
next three days in seclusion, 
boning up for toe confronta- 
tion and practising with mock 
opponents. 

Mr Dole has not been helped 
♦his week by Mr Clinton grab- 
bing the headlines with the 
Middle East summit. 

Although it produced no 
breakthrough, the president is 
given credit for Crying, while 
Mr Dole has been criticised, 
even by some Republicans, for 
what came over as a vote- 
catching intervention on the 
Israeli side. 

Of the three new polls, the 
“rolling" CNN/USA Today sur- 
vey. which had him closing to 
within nine points last week, 
now gives Mr Clinton 53 per 
cent. Mr Dole 34 per cent and 
Mr Ross Perot of fixe Reform 
Party 5 per cent. The split in 
the ICR Survey Research 
Group poll was 53-355, while 
that of Louis Harris was 
55-34-7. 

However, the latest poll 
published by Reuters had Mr 



P&O and Stena 
join up in bid to 
fight Eurotunnel 


By Charles Batchelor 
in London 

P&O and Stena Lines, the two 
largest operators of cross - 
Channel ferry services, are to 
merge their operations on the 
English Channel in order to 
fight off competition from 
Eurotunnel 

The two ferry companies 
will face sharp scrutiny from 
the competition authorities in 
the UK and Brussels. But they 
believe their plan to reduce 
sailings, combine timetables 
and undertake joint marketing 
should obtain approval in time 
for the start of the spring 1997 
tourist season. 

Their announcement came 
two days after Eurotunnel, 
Anglo-French operator of the 
Channel tunnel link, reached a 
preliminary agreement with 
its bankers about a capital 
restructuring but the two 
events were not linked, the 
companies said. The markets 
welcomed the announcement: 
P&O’s share price rose 20p to 
645p while Stena's firmed 
S£r2-20 to SKFZ4J20. 

The ferry operators have 
been suffering growing losses 
on their shorter English Chan- 
nel routes following the tun- 
nel's op ening in May 1994 and 
the start of a fierce price war. 
Eurotunnel cut prices 50 per 
cent this year. 

“Once the £l2bn Eurotunnel 
was dumped into the ferry 
market it was clear there 
would have to be rationalisa- 
. lion,” Lord Sterling. P&O 
j chairman, said. “The P&0 
I Stena Line will have combined 

j assets of £4l0m. It is David 

" " continued on Page 22 ] against Goliath but history 

The other Washington. Page 4 » shows that David can win." 


The company's three routes 
will be Dover to Calais where 
each partner has five ships. 
Dover to Zeebrugge where 
P&O has three freight ferries, 
and Newhaven to Dieppe, 
where Stena has one vessel. 

The two partners believe 
they can make an annna? sav- 
ing of £75 m <SU7m> an total 
costs of £280m though there 
will be a one-off restructuring 
charge of £38m Two ships will 
be taken off the Dover-Calais 
route by the end of the year, 
leading to the loss of up to 400 
jobs, and more ships may be 
taken out later. A total of more 
than 1,000 of the two compa- 
nies’ 5500 staff employed on 
short-sea routes will be shed. 

The merged company will 
have about 45 per cent of the 
car and freight markets across 
the English Channel compared 
with Eurotunnel’s 40 per cent. 
But the partners do not expect 
to be able to push through fare 
increases, merely get rid of 
some of the more extreme dis- 
counts. said Lord Sterling. 

P&O will take a 60 per cent 
stake in the merged company 
reflecting the higher value of 
the ships and other assets It 
will put in, but voting control 
will be shared equally. 

The proposal will be scrutin- 
ised by the UK’s Office of Fair 
Trading and could be referred 
to the Monopolies & Mergers 
Commission. The European 
Commission will assess its 
impact on competition. Ferry 
operators were freed to discuss 
mergers in July. 

No concessions on tunnel fran- 
chise, Page 23; Editorial Com- 
ment, Page 21; Lex, Page 22; 

London stocks, Page 40 


Breakthrough at Bosnia summit 

Presidents Slobodan Milosevic of Serbia and Alija Izetbegovic 
of Bosnia agreed to establish full diplomatic relations yesterday 
In a breakthrough at their first bilateral summit 

The agreement was mediated by French president Jacques 
Chirac who is pictured (centre) greeting Mr Milosevic (left) and 
Mr Izetbegovic. He used an official lunch to break the diplo- 
matic impasse and achieve a landmark In a hitherto US-driven 
peace process. 

Bosnia and Serb-led Yugoslavia are the last of the five 
countries that emerged from the ruins of the communist feder- 
ation to normalise their ties. Report, Page 2 nan ^ 


Olivetti to 
include PC 
division 
in $790m 
asset sale 

By Robert Graham in Milan 

Olivetti. the Italian 
information technology group, 
aims to raise Ll^OObn ($7 90m) 
in assets sales including its 
personal computer division 
and a stake in Omnitel, its 
mobile telecoms subsidiary. 

The sell-off is intended to 
reduce debt and avoid a fresh 
call for cash from disgruntled 
shareholders. 

Mr Roberto Colaninno. the 
new chief executive, said Oli- 
vetti would pull out of the per- 
sonal computer market. Losses 
in PCs have been one of the 
biggest drains on Olivetti's 
finances. “This is our number 
one priority sale,” Mr Colan- 
inno said. 

Denying the sell-offs repre- 
sented a fire sale, he said he 
was pledged to preserve a 
slimmed Olivetti concentrating 
on telecoms. “This is not a liq- 
uidation strategy." said Mr 
Colaninno. who had previously 
been running Sogefi. a motor 
manufacturing group he 
founded 16 years ago. 

Talks are already under way 
with Mannesmann to sell the 
German company an 8 per cent 
stake in Omnitel-Sistemi Radi- 
ocellulari (SR), the multi- 
national consortium led by Oli- 
vetti. The consortium owns 70 
per cent of Omnitel Teleco- 
xnunicazioni Cellulari <TC). the 
mobile phone operating com- 
pany set up in January. 

The sale of the PC business 
would be concluded before the 
end of the year, he said, but 
declined to name potential 
buyers. A first-half loss of 
Ll5.6bn was recorded on PC 
sales of Ll.OOQbn. Olivetti is 
producing less than lm units a 
year - insufficient to enjoy 
economies or scale in the 
cut-throat computer market. 

The Omnitel divestment was 
also scheduled for this year, 
according to Mr Colaninno. 
The 8 per cent stake in Omni- 
tel-SR was bought last year 
from Lehman Brothers for 
L283bn but is now believed to 
be worth considerably more. 
The sale would reduce 


Continued on Page 22 
Replacing PCs. Page 24 
World stocks. Page 40 
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Singer & Friedlander Reserve Roll-Up Fund 

A -fund that aims 
to roll-up an annual 
total return of 8%* 
and allows you to 


it altogether. 


With the Singer & Friedlander Reserve Roll-Up Fund, you can Invest in a low 
risk portfolio which aims to boost your income and reduce, or even remove, 
your tax liability. 


The Fund has a range of features 
that may benefit: 

• those wishing to boost 
income now and in retirement 

• toe self employed 

• those planning to move abroad 

• those wishing to defer tax 

-Estimated gross annual total return 

to, bikkOi ww i f na n ores u u«n xa iv »«*»* mm wem **»/ n; a # b am r*. * r j. ■>c g« »> n, j- 

CQnx, BwrJt 9B0 orOcnalice rt ret recanani 3 CJ«a la Wirj li* ai9 tjaea •*. an: fOo* ton car. {non it 

Rurtbt FunsiUs 25 ■*- Ur^x. £CM -tb iwtw 


Calf free now on 

0500 50 50 01 


To find out more call us today or 
complete the coupon below. 


To Singer & FrtaUander Investment Funds Lid. FREEPOST KE8569 London EC2B 2SF 
Please send me details of your Reserve RoW-up Fund 

me (Mf/Mn/Missi Initiate 

Surname . 

Address 


Postcode 


n«.u>«e 


Singer & Friedlander 


s 

















FINANCIAL TIMES FRIDAY OCTOBER 4 1996 


NEWS: EUROPE 


Milosevic and Izetbegovic in breakthrough at first bilateral summit European news digest 


Bosnia, Yugoslavia to establish ties 


By Laura Silbar In Paris 


Presidents Slobodan 
Milosevic of Serbia and 
Alija Izetbegovic of Bosnia 
agreed to establish fall dip- 
lomatic relations yesterday 
in a breakthrough at their 
first bilateral summit. 

Bosnia and Serb-led Yugo- 
slavia are the last of the five 
countries that emerged from 
the mins of the communist 
federation to normalise 
their ties. 

Under the agreement, 
mediated by French Presi- 
dent Jacques Chirac. Yugo- 
slavia agreed to respect the 
territorial integrity of Bos- 
nia and Hercegovina, a 


country its forces initially 
fought to partition. 

In retain, Bosnia agreed 
to recognise the Federal 
Republic of Yugoslavia, 
comprising Serbia and Mon- 
tenegro, as successor to the 
old communist state. 

Mr Milosevic and Mr Alija 
Izetbegovic, a Moslem 
elected chairman last month 
of Bosnia’s three-man presi- 
dency, agreed to exchange 
ambassadors as quickly as 
possible. They also vowed to 
respect the freedom of trade 
and transport, and allow 
visa-free entry by each oth- 
er’s nationals. 

Both leaders acknowl- 
edged the role of Mr Chirac, 


who used an official lunch 
to break a diplomatic 
impasse and set up a new 
landmark in a hitherto US- 
driven peace process. 

Announcing the agree- 
ment in the Elysde Palace, 
where the Balkan presidents 
signed the Dayton peace 
accords last December, Mr 
Chirac stressed his support 
for both countries. 

“We want to see the full 
reintegration of Yugoslavia 

into the international com- 
munity, and a guarantee for 
the integrity of Bosnia and 
Hercegovina,'* he said. 

Mr Milosevic welcomed an 
agreement which brings his 
cash-strapped country one 


step closer to foil rehabilita- 
tion. “We have taken a cru- 
cial step forward, toward 
total stability in the 
region,” he said. “I am 
deeply convinced we will 
succeed in achieving what 
we have set out to do.“ 
Earlier, he had told west- 
ern officials he feared a 
backlash among Serbs if 
Yugoslavia recognised Bos- 
nia. But he defended his 
subsequent decision to 
recognise the Sarajevo gov- 
ernment, a move that will 
further marginalise the Bos- 
nian Serb leaders who were 
once his proxies. 

“It is in the interests of all 
the citizens of Yugoslavia 


and Bosnia-Hercegovina to 
set behind us the period of 
confrontation and replace it 
with co-operation,” be 
declared. 

Mr Izetbegovic was more 
reserved, cautioning: “We 
have signed the document, 
now we most now imple- 
ment it.” A western diplo- 
mat noted that no date had 
been set for the exchange of 
ambassadors. 

Until yesterday, Mr Milos- 
evic had refused to establish 
fUH diplomatic ties until the 
Moslem-led Bosnian govern- 
ment dropped its suit before 
the International Court of 
Justice in The Hague over 
Serbian genocide in Bosnia. 


A crucial clause in the 
seven-point agreement says 
both parties will refrain 
“from any political and 
acts that do not con- 
tribute to the development 
of friendly relations and 
co-operation”. 

Yugoslav officials were 
confident this formula com- 
mitted Bosnia to dropping 
its suit; western diplomats 
s a i d this was not certain. 

In a gesture of respect for 
the integrity af Bosnia, Mr 
Milosevic agreed to despatch 
a senior Serbian official to 
tomorrow’s inaugural cere- 
mony of Bosnia's new presi- 
dency «nd the 42-seat House 
of Representatives- 


EU begins Maastricht 2 hard sell 


But the Irish are playing down s ummi t expectations, writes Lionel Barber 


T he Irish are great 
improvisers, but they 
will need all their 
inventiveness to extract suc- 
cess from tomorrow's Euro- 
pean summit in Dublin. 

The one-day meeting of EU 
leaders is supposed to inject 
urgency into the slow-mov- 
ing intergovernmental con- 
ference (1GO to review the 
Maastricht treaty. But the 
Irish presidency, bounced 
like everyone else into stag- 
ing a mid-term s ummi t by 
an over-enthusiastic Presi- 
dent Jacques Chirac of 
France, is playing down 
expectations. 

“Do not expect any agree- 
ments.” said Mr John Bru- 
ton, prime minister, after 
holding pre-summit talks on 
Wednesday with Chancellor 
Helmut Kohl of Germany. 

The Maastricht 2 confer- 
ence was orginally billed as 
a historic opportunity to 
shape Europe's future in the 
2 1st century', but the reality 
so far has been more prosaic. 
The special representatives 
of the 15 EU member states 
have spent the first six 
months circling each other 
warily; serious negotiations 
have barely begun. 

Mr Noel Dorr, the methodi- 
cal Irish diplomat who is 
chairing the IGC talks, lik- 
ens his task to painting an 
intricate picture. By mid-De- 
cember a rough outline 
should emerge, in the shape 
of a draft treaty text at the 
Dublin 2 summit. Then it 
will be up to the Dutch - 
“the old masters", quipped 
one Irish diplomat - to com- 
plete the painting by the 
appointed date in mid-1997 at 
the Amsterdam summit 
Two questions loom large 
on the canvas. The first is 
whether to anticipate the 
impact of economic and 
monetary union and enlarge- 
ment to eastern Europe and 
order a radical overhaul of 
decision-making and institu- 
tions. Reforms would include 
an end to unanimity in for- 
eign policy, more qualified 
majority voting, a reduction 
in the size of the 20-strong 
European Commission, and 
a commitment to more flexi- 
bility which would allow 
countries to opt in or out of 
common policies. 

Flexibility could emerge as 
one of the IGC's chief 





Muddy waters: Chancellor Kohl sees the possibility of a Maastricht 3 conference. President 
Chirac backs a stripped-down IGC, while John Major has little room for manoeuvre 


France and Italy repair their bruised relations 


France and Italy last night mended fences 
in the row over President Jacques Chirac’s 
remarks questioning the Italian economy’s 
fitness for the single European currency, 
writes Our Foreign Staff. The 
rapprochement at a s ummi t in Naples 
improved prospects for a harmonious 
meeting of EU leaders tomorrow in Dublin 
devoted to the intergovernmental 
conference to review the Maastricht treaty. 

The sluggish pace of the IGC has aroused 
concern, particularly in France, which is 
determined to wrap up the conference well 
in advance of the March 1998 parliamentary 
elections. 

The fear in Paris is that anti-Maastricht 
sentiment could surface, fuelled by populist 


opposition to the single currency. 

A spokesman for Mr Chirac said he hoped 
the Dublin summit would allow the IGC to 
be concluded in mid-1997 at the Amsterdam 
summit He hoped that leaders would agree 
on “a list of issues and solutions” to give 
foreign ministers a mission in the 
conference. 

High-level diplomatic contacts continued 
in European capitals yesterday, with 
activity centring on Paris. Mr Malcolm 
Rifkind. UK foreign secretary, held talks 
with Mr Herv<* de Charette, French foreign 
minister. Both sides stressed their 
commitment to strengthening the role of 
national parliaments and subsidiarity in EU 
decision -making . 


themes, but it is fraught 
with risk. It could smooth 
the way for activist-minded 
countries such as Britain 
and France to take the lead 
in foreign policy, but it could 
also undermine the EU’s col- 
lective voice and weaken sol- 
idarity. 

“An awful lot more work 
needs to be done on the prac- 
tical implications of flexibil- 
ity,” says a UK official. 

The second IGC challenge 
is how to carry out any 
changes without damaging 
the interests and rights of 
the existing members of the 
EU club. The issue here is 
the relationship between the 
smaller countries such as 
the Benelux, Ireland, and 
Portugal, which have a dis- 


proportionate share of votes, 
and the larger countries 
such as Britain. France and 
Germany, which want to 
take greater account of size 
and population. 

There is no consensus on 
either point. Indeed, since 
the summer holidays the 
waters have become mud- 
dier. 

France has pressed for a 
stripped-down IGC and an 
early conclusion on the 
grounds that Emu is the 
defining force in EU integra- 
tion. Chancellor Kohl floated 
the idea this week of a Maas- 
tricht 3 conference should 
the IGC fail to achieve ade- 
quate results. Meanwhile, 
the Dutch have raised 
doubts about concluding the 


IGC in time for Amsterdam. 

The charitable explanation 
is that EU leaders are suffer- 
ing an attack of nerves 
before the serious bargain- 
ing starts. 

Jitters about the timetable 
are understandable because 
of the timing of the UK gen- 
eral election, to be held by 
next May at the latest. The 
British conservative govern- 
ment under Mr John Major 
has little room for manoeu- 
vre before the election, and 
perhaps not much more 
afterwards. A future Labour 
government would struggle 
to conclude negotiations 
within six weeks of taking 
office. 

A more suspicious line of 
argument runs along the 


linps that many countries, 
especially those in the 
poorer southern states, are 
at best ambivalent about 
enlar ging the EU to central 
and eastern Europe. A delay 
in the IGC or a modest out- 
come could suit those 
favouring the status quo 
built on an unreformed Com- 
mon Agricultural Policy and 
generous regional aid. 

Tomorrow's summit could 
usefully dear the air. By 
insisting on the priority of a 
reformed EU capable of 
expanding to eastern 
Europe, EU leaders would 
signal that they intend to 
keep their ambitions high 
and not be diverted from the 
present timetable between 
1996 and 1999. 

This timetable includes 
wrapping up the IGC (mid- 
1997); opening enlargement 
negotiations (early 1998); 
selecting candidates for Emu 
(spring 1998); beginning new 
negotiations on a new EU 
budget (mid-1998); launching 
the single currency (January 
1999): and reaching agree- 
ment on reforms of the Com- 
mon Agricultural Policy and 
regional aid (around 2000). 

The final task of the IGC is 
to repair the original Maas- 
tricht treaty, which almost 
crumbled after the Danes 
voted No in a referendum in 
June 1992. Although Maas- 
tricht was eventually rati- 
fied in November 1993. the 
Danish rejection exposed 
public unease about deeper 
political integration and 
remote decision-making. 

Contrite political leaders 
have promised to make 
amends in Maastricht 2. 
Their watchwords are open- 
ness. transparency, and sub- 
sidiarity (the code for limit- 
ing Brussels’ interference 
and devolving decisions to 
the lowest appropriate 
national or regional level). 
Other promises cover a new 
“citizens’ Europe" with new 
treaty language on the envi- 
ronment, employment and, 
most likely, fundamental 
human rights. 

British officials are asking 
hard questions about how 
these promises will translate 
into practical results, but the 
majority view is that more ' 
needs to be done to “marker 
Maastricht 2. The hard sell 
starts tomorrow in Dublin. 


Ministers 
back EU 
rail 
freight 


freeways 


By Caro fine Southey 
in Luxembourg 


Brussels agrees beef ‘passport’ scheme 


By Caroline Southey 


The European Commission 
yesterday agreed an ambi- 
tious labelling scheme for 
beef, backed by a compul- 
sory passport regime for all 
EU cattle as part of a drive 
to restore credibility in the 
beef sector. 

Mr Franz Fischier. Euro- 
pean commissioner for agri- 
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culture, said the measures 
were long overdue and were 
aimed at “rebuilding con- 
sumer confidence in beef, 
seriously damaged by the 
BSE (bovine spongiform 
encephalopathy J crisis". 

“It is unlikely that we 
would have seen the huge 
drop in beef consumption 
which resulted from the 
scare if this identification 
and labelling system bad 
been in operation prior to 
the BSE crisis,” Mr Fischier 
added. 

The proposals include a 
voluntary labelling scheme 
for beef and beef products 
which member states will 
have to manage. Labels 
could carry information on 
the animal's place of birth - 


member state or region - 
sex. method of fattening, 
where fattening and slaugh- 
tering took place, date of 
slaughter, length of time 
beef was hung, and methods 
used to de-bane and cut tbe 
meat 

To ensure a rapid tracing 
system for animals. Mr 
Fischier has proposed ear 
tags and passports for all EU 
cattle. In addition, all infor- 
mation about the movement 
of animals will have to be 
fed into data bases set up by 
each member state. 

The labelling proposals are 
likely to face resistance from 
some member states, notably 
Austria and Germany, which 
want a compulsory scheme. 
Beef consumption in Ger- 


many has suffered the steep- 
est falls during the six- 
month-old BSE crisis. 

Beef consumption across 
the union remains 17 per 
cent down on last year’s lev- 
els. The Commission’s label- 
ling scheme is partly mod- 
elled on the system Ln 
Austria, the only EU mem- 
ber state to provide consum- 
ers with detailed informa- 
tion on the origins of meat 
and meat products. 

EU officials said a compul- 
sory EU-wide system would 
create huge administrative 
burdens. “Special control 
bodies would have to be set 
up, and it would be difficult 
to manage technically. We 
believe it is better to leave 
the management up to 


industry,” an EU official 
said. 

Hie Commission is confi- 
dent that once a few member 
states start using labels, oth- 
ers will follow. “Market 
forces will decide.” the EU 
official declared. 

The EU meat and process- 
ing industry has backed a 
voluntary scheme. 

Some member states are 
expected to resist the animal 
registration scheme, particu- 
larly those with sophisti- 
cated regimes already in 
place. “For same countries, 
the proposals win raise seri- 
ous technical problems; they 
will want to ensure disrup- 
tion to what they have is 
kept to a minimum, " an EU 
diplomat said. 


Action urged to cut smoking 


By Ned Buckley in Brussels 


The European Commission is being 
urged to take radical action to cut 
tobacco consumption to protect public 
health, including banning cigarette 
vending machines and allowing only 
plain white “generic" packaging for 
cigarettes. 

A committee of experts appointed by 
the Commission as part of its “Europe 
Against Cancer” programme presented 
the recommendations yesterday to Mr 
Padraig Flynn, social policy commis- 
sioner, at a conference on tobacco in 
health in Helsinki. 

Mr Flynn stressed the European 


Union’s determination to act against 
smoking, calling President Bill Clin- 
ton’s recent initiatives on tobacco con- 
trol a “courageous act”. 

Even if only some of the ideas were 
turned into legislative proposals by the 
Commission, they would represent a 
significant assault on the tobacco 
industry. 

The experts recommend cutting 
tobacco consumption should be the 
EU’s "top health priority" until the 
year 2000. Their ideas include reduc- 
tions In nicotine and tar levels, more 
prominent health warnings, and dis- 
playing on each cigarette packet a free- 
phone number where smokers can 


receive health information. Only 
generic “white" packaging should be 
permitted for cigarettes, they add. 

Cigarette machines should be with- 
drawn to prevent children from using 
them, while smoking should be gener- 
ally banned at work and in public 
places, except in designated areas. 

The committee also wants the EU to 
follow a policy of tax increases on ciga- 
rettes to discourage smoking. 

Mr Flynn urged member states to 
adopt the Commission’s proposal for an 
EU-wide advertising ban on tobacco. 
He welcomed the experts' recommen- 
dations, promising to “consider them 
carefully". 


A plan to cut traffic 
congestion in the European 
Union by setting up cross- 
border rail “freeways" to 
entice freight transport off 
the roads has won the back- 
ing of -European transport 
ministers. 

Eleven E U countries 
agreed to a plan spearheaded 
by Mr Neil Kinnock. Euro- 
pean transport commis- 
sioner, to draw up two mod- 
els for rail services 
tailor-made for freight. 

The services would 
include arranging rail corri- 
dors which would give 
freight priority over passen- 
ger services, and a single pri- 
cing system enabling freight 
operators to buy one ticket, 
and pay one rate, for a jour- 
ney across more than one 
member state. 

“The infr astructure is all 
there. This does not require 
legislation or investment. 
All it needs is cooperation 
between member states,” 
said an EU official. 

Experts from the Commis- 
sion and the member states 
will present models for the 
two lines - one running 
from Sweden to Italy, the 
other from the Netherlands 
into eastern Europe - to 
ministers in December. 

Mr Kinnock hopes to have 
the corridors set up by 1997. 

Mr John Watts, the UK 
rail minister, said: “Freight 
freeways could encourage 
more freight traffic to use 
rail That in turn could offer 
a fresh incentive to freight 
hauliers.” 

The initiative is part of a 
desperate drive to tackle a 
decline in the EU’s rail ser- 
vices, and chronic, and grow- 
ing, road congestion. 

Rail's share of the freight 
market, currently 16 per 
cent, has fallen steadily over 
the past 25 years despite 
growth of 70 per cent in the 
sector. 

Freight operators have 
turned their backs on rail 
because services can be slow 
and inefficient. Freight trav- 
els at an average speed of 
15km an hour across the 
Union, mainly because 
freight trains are forced to 
give priority to passenger 
services. 

Other factors hampering 
efficient cross-border ser- 
vices include incompatible 
signalling systems and the 
insistence by some countries 
that crews have to change 
once the train has crossed a 
border. 

“The aim is to integrate 
what were traditionally 
national rail networks. Inte- 
gration between major trad- 
ing partners makes eco- 
nomic sense,” said the EU 
official. 

The “free ways" plan 
emerged from Mr Kinnock’ s 
broader and more controver- 
sial strategy to revitalise the 
EU’s railways. 

The proposals, aimed at j 
making rail services more i 
competitive, include introdu- 
cing market forces into 
domestic passenger trans- 
port, reducing the debts of 
rail companies, and splitting 
infrastructure from trans- 
port services into separate 
business units 
The transport ministers all 
agreed with the need to shift 
traffic from road to rail, but 
a number balked at Mr Kin- 
nock's restructuring propos- 
als. 

France, Spain, Italy. Bel- 
gium and Portugal ques- 
tioned the economic and 
social value of splitting 
national companies, while 
others, such as Germany, 
warned against forcing the 
pace of reform. 


Italy seeks Iri 
debt delay 


Italy has asked for a one-year extension on the terms of a 
1993 agreement to reduce the debt of the Iri industrial 
hnMmp Mr Karel Van BEert, the EU competition 
commissioner said yesterday. He added, however, that 
only a six-month delay was possible “because we want to 
ensure that the privatisations are done quickly". 

Under the existing accord between Italy and the 
European Commission, Iri must cut its debt to below 
L5,000bn ($33bn) by the end of this year. 

Mr Van Miert told a briefing in Rome said he would 
re comm end that Brussels grant Italy a six-month 
extension. He had said last month that an extension 
would be needed because of hitches in Italy’s 
privatisation programme that have delayed tbe sale of tbe 
fri-controlled telecoms holding Stet. 

Ill's net debt at the end of 1995 was L22,456bn. stet is 
due for sale next February or March and the group will 
probably also have to sell off its motorway toll group 
Autostrade to meet the Commission's terms. Reuter, Rome 


N ato called back to basics 


Nato is paying too much attention to “high policy" and 
r.ogiw-Hrtfr "bread and butter issues”, such as defence 
budgets and industrial co-operation, according to the UK 
amha«fldnr to the alliance. Sir John Gould en. 

“Nato cannot live by high policy alone.” he warned the 
Royal United Services Institute in London yesterday. He 
named Bosnia, the admission of new members from 
central and eastern Europe, and the forging of a 
“European identity” as topics which were “grabbing too 
much of Nato’s attention”, at the expense of less 
glamorous but longer-term problems. 

Sir John listed five issues he felt needed more attention: 
ahrinlring defence budgets; inequality of effort between 
allies; reform of tbe Nato bureaucracy, co-operation on 
arms production; and “the debate about our long-term 
direction”. On arms co-operation. Sir John pointed to the 
“huge disparity" between Europe and the US in. the size of 
both their defence companies and their research 
programmes. Edward Mortimer, London 


Clearing road for car claims 


Legislation to help people make insurance claims after 
being involved in a car accident abroad is being drafted 
by the European Commission. 

Under the existing Green Card system, which covers EU 
motorists travelling across borders, the French victim of 
an a ccident caused by an Italian driver in France is easily 
compensated. However, if the victim in the same accident 
is the Italian, it will take a long time and substantial 
paper work before he or she receives compensation. 

The problem is that many insurance companies are not 
represented in other EU countries, forcing victims from 
other member states to take their claims back to the 
country of origin, where different languages and practices 
complicate what should be a straightforward procedure. 

Tbe new proposals are likely to oblige insurance 
companies to appoint an agent in all 14 other EU 
countries. Each member state would have to supply the 
relevant authorities in other member states with a list of 
those representatives. Emma Tucker, Brussels 


French doctors call for strike 


French doctors have threatened to stop work on October 
17 and leave their telephones off the hook for one night 
next Thursday in protest at plans to cut medical spending 
to trim the losses of the state welfare system. 

Three unions claiming to represent two thirds of the 
country’s doctors called for the October 17 stoppage, 
which would coincide with a public sector strike against 
the government’s austerity drive. The conservative ' 
government is trying to rein in soaring medical spending. 

“This is a warning: we’re being attacked from all sides 
and we’re fed up,” said Dr Dinorino Caberera, head of the 
Union of Independent Doctors. To avoid leaving patients - 
unattended, calls to practitioners on night duty would be 
transferred to emergency services. Reuter, Paris 


Turkish prison protest 


More than 75 prisoners in two high-security prisons in 
Turkey’s southeastern Erzurum province began an 
indefinite hunger strike in protest at conditions, the 
Anatolian news agency said yesterday. They are 
d emandin g the government ftUfil commitments made in 
July after 12 leftwing prisoners starved themselves to 
death in a demand for better treatment and access to ~ ' 
their families and lawyers. 

Pro-Kurdish activists said members of the rebel 
Kur dis t an Workers party (PKK), who five days ago began 
a limited hunger strike at Canakkale, have decided to : 
conti nue the strike indefinitely. The reason is the death of 
PKK members during a riot in high-security Diyaxbakzr 
prison. Reuter, Istanbul 


Russian miners end stoppage 


C oa lmin ers in northern Russia’s Vorkuta region hatted a 
strike yesterday after receiving some back wages; but 
union leaders warned of a nationwide stoppage unless all 
wages were paid, the Itar-Tass news agency reported. 
Miners ended the local strike, which began on Tuesday, 
after the authorities provided enough money to pay wages 
for May and part of J une . 

Union leaders are demanding President Boris Yeltsin 
make good election campaign promises this summer to 
make up unpaid wages and improve conditions. AP, 
Moscow 


ECONOMIC WATCH 


Spain cuts benchmark rate 


'Spain ; *- -;V' ' Tbe Bank of Spain gave its 

v 1 ;- '-'■'V. V. \- : blessing yesterday to the 

. Way ntaroy •nAfat Cyjpfljqf - centre-right government’s 

draft budget, cutting its 

O - l‘.'i ’ y.' ‘ ,’r benchmark interest rate by 


The Bank of Spain gave its 
blessing yesterday to the 


■V L. f 

T-TA'ht» 


- r -j : 


■jfasS. half a point to 6.75 per cent 

- j”.].. 1 The move by the central . . 
? : 1 ■% / ^ at its regular 

J - *' / ' > ' -j.'v-.- securities repur chase 

. ^ * - : tender was widely 

; ^ expected. It followed 

’ _ " :-v'yJT |k ■- pressure from the 

- i. government, which argued 

?*”■'! ' - -.V-.-tf H '." ‘.“T it had “done itslob” by - 

; ; .v -. >; - ;•?/!,; presenting a tight budget - 
n i’/'i Li; aimed at meeting the for 
-v.v .jper the European single -• 

„• ■ ■-jr: £ £_ :? currency deficit target The. 

help stimulate&Kmomdc^e^i^awdjnh 
of V'XMc debt-servicing 

charges. It described the change as “a reflection of market 
confidence In the combination of deregulation, budget and 

3ix *h successive cmtKs' 
year^and marks a two-point reduction in the rate since 

KBSKEf" to , 8 - 9pereent <8-’ picSftalSy). 

Cuftaj* sal June esports fell 1 per bent^iS 4 




t mi'" 


ift , f 

Li 




ate for a r 

;ene\ is s 
1 «. 


■'•\V i- 

. 4 -<_ 




’ ‘‘v 


‘ "111.. ‘ t 






•WO* . ‘ 


^V?.' -. 


srnfe*. 



i*$*a** . t ; , 

Man* ,T 


to b a . 


8%fes *i - i 

m'.. &i \VT, , J 

fSftfrSSvt- 

j itay erA ?': -+' * 

Wfcwijvsw -.- 

-*»- L— 1 ■ 

a P *w^ - •• 

fc'"4 -‘ . 


ift'for car dak 


S^*P‘r4>' : ■• 
FiavfVtR..*** 

sfe r. .. 

pwn»? -. 

Wri.sSjs&Tf;-':. • 

.... 

1^.#^-^,;. .... 
Pf? K‘ •*. *Lr*.*:.- : - ■ 
*- 

WifeM* *•* •-• 

faafipr^:^ 


«if» call for >;ril : 

•toss****. •- 

•--.■■■ 

itttiw. r^-* 

* . - - 

i* :’••■: -, 

jttagjk.V----.jr - •.• • 

-r* . 

ftptg j fr :»««.* ... 


&»*»« profi^i 


^ £t..- T.-.e - 

Js5ft?s2!S- 

WWW*- - •• 

fctHjswr 

:■&<£:*, 

L 

£'/*-«•» 1 

§t*** J ' *v v. 




»"S*5^e?' 




.*r?t 


‘tin mi - 14 






£&*/■■? 7 v- 
■- • 'X.\. ■>'.'* 1 




^T4ATS^lAJi- TXMCE3 ; * FRIDAY OCTOBER 4 1996 


NEWS: EUROPE 


° ver Yeltsin insists he is still in charge 


By John ThomfifB fn Moscow 


Rumours of an early election 
still rife* reports David Buchan 


Inua formal parliamentary 
seise, Stance’s ruling cen- 
tre-right coalition has. given. 
Mr Alain Jnpp£, t he prime 
minister, ' its "“confidence" 
but evidently not its heart 

Indeed, Wednesday’s . mas- 
sive 464-100 vote 1 , in favour 
of the pmoier and his poli- 
cies has done nothing to 
- stamp out. a raxnonr that. 
■ President Jacques . Chirac 
might call an . early par Ha- - 
mentary election to end the; 
impasse between, the . prime 
minister and Ms majority. - 

The rumour is. probably 
false, but stems, from the 
leadership of the CDF feder- 
ation, which fstheGauflist 
premier’s junior coalition 
partner. This week tttold its 
troops to he ready fora snap 
poll, . • 

The confidence vote, the 
size of which simply reflects 
the arithmetic of enormous 
conservative gains In the 
1993 election, has not ended % 
the preference of many 
backbenches for criticising 
Mr Jhppd’s policies rather 
than to sell them to the decs 
torate. v 

His predecessor, Mr 
Edouard BaHadur, voted for 
Mr Jnppd on Wednesday 
night but was out yesterday 
calling for the government 
to find .“a new way? to 
implement Its goals, .“per- 
haps" by. more tax cots. 

“BaHadurians” among the 
RPR . Gaullists and a larger 
number . within the DDF 
have complained that Mr 
Jttphd has Ignored their 
views oh" economic poKcy, 
while bothering them with 
unwanted proposals on a 
new -anti-racist law and 


reform of Hie electoral sys- 
tem_, 

- French prime ministers, 
however, gain nothing if 
they win their parliament's 
confidence only to lose fbeir 
jxresjdent’s support and thus 
their jobs. The problem Is 
far worse, hwaicaDy, when 
president and premier are of 
the same political colour. 

. . The' GauXHst Mr Balladiir 
had it easy under Socialist 
- President Francois Mitter- 
rand, as the latter had no 
option but to accept the per- 
sonal choice of his political 
opponents because they held 
the majority. By contrast, 
Mr Chirac is in theory quite 
free to pick a successor to 
Mr J«pp<§. 

So far there is no sign of 
the president abandoning 
Mr Jnppd. Mr Chirac prizes 
loyalty, especially when 
reciprocated by Mr Jupp£ 
for 20 years. 

But no French premier 
has ever .lasted out a presi- 
dent's full seven-year term, 
and there will come a 
cold-blooded moment when 
.Mr -Juppd will be asked - at 
. this.- rate he may even 
request it himself - to go. 

If elections were held 
early, maybe next spring, it 
is likely "Mr Juppe w onjd 
still lead the centre-right 
into them. He would lose 
. seats to the opposition 
Socialists and Communists, 
but on present trends still 
keep a majority. 

That would be an interest- 
ing, if unusual, way for a 
French president to settle an 
impasse - changing the 
majority instead of the 
prime minister. 


Mr Boris Yeltsin, Russia’s ailing 
president, yesterday told his 
countrymen it was too early to 
take his portrait off their walls, 
saying, he was still playing an 
active role in running the country 
despite preparing for heart sur- 
gery. 

In an attempt to dispel fears that 
his political Star had waned, Mr 
Yeltsin made a six-minute speech 
on the radio insisting that he was 
following developments closely 
helped by a strengthened team in 
the government and presidential 
administration. 


Speaking in a steady voice, the 
president also lashed out at those 
he accused of exploiting: his illness 
to indulge in “petty intrigues”. 

But Mr Yeltsin, who is likely to 
continue to be confined to 
Moscow’s Central Clinical Hospital 
for at least nine more weeks, con- 
ceded that preparations for his 
heart by-pass operation were con- 
suming a lot of time. Presidential 
aides have suggested Mr Yeltsin 
can only work for up to three 
hours a day. 

In a comparative burst of activ- 
ity yesterday. Mr Yeltsin also met 
Mr Alexander Lebed, his national 
security adviser, for the first time 


since the former general concluded 
a peace agreement with the Che- 
chen rebels. He praised his efforts 
to bring peace to the region. 

On Wednesday, Mr Lebed had 
been booed by nationalists in par- 
liament for “capitulating-" to the 
Chechen separatists, thus raising 
doubts about Russia’s commitment 
to the peace agreement 

“The most important thing is 
that bloodshed has been stopped. 
But it is too early to relax and feel 
comfortable," Mr Yeltsin said. Che- 
chen rebel leaders visited Moscow 
yesterday to pursue further peace 
talks. 

However, there appeared to be 


some dissension between the two 
Russian politicians over Mr Yelt- 
sin's decision to appoint Mr 
Lebed’s predecessor and rival, Mr 
Yuri Baturin, to review senior mili- 
tary appointments - a responsibil- 
ity previously viewed as Mr 
Lebed’s. 

The presidential press service 
reported that Mr Lebed was 
unhappy with the decision but that 
the president had told him there 
were no grounds to raise the issue 
or resigning over the appointment 
Mr Lebed’s press officials denied he 
had offered to resign at all during 
the 28-minute meeting. 

Brief television footage of the 


meeting also gave the impression 
of a somewhat frosty atmosphere 
between the two men, as each 
avoided the other s gaze. 

Mr Yeltsin, who for days has met 
only his closest advisers, also met 
General Igor Rodionov, his defence 
minister, to discuss how to ease 
the growing tensions in the mili- 
tary, which has been demoralised 
by the conflict in Chechnya and 
delays in paying wages. 

“1 will follow this matter espe- 
cially closely', ” Mr Yeltsin said. 
“Both officers and men should con- 
sider service to be honourable and 
prestigious, and we will make this 
a reality.” 


the government and presidential Mr Alexander Lebed, his national talks. the 28-minute meeting. prestigious, and we will make 
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Russian gas giant looks two ways at once 

/'"y.-JSK’Si iSSSiy Gazprom is trying to woo international investors at the same shifted on to individual F 
mSTmSSS time as fending off huge tax claims, writes John Thornhill SSSSci SHSSESJf* Qbvi 


Date for arms 
agency is set 


France and Germany intend 
to set up their planned joint' 
arms agency on November 
\2 at a meeting of .their, 
defence ministers, with the 
UK and Italy possibly' com- 
ing in as founder-members 
to give the agency a wider 
European dimension from 
the start, writes David 
Bnehan. 

Mr Jean-Yves Helmer, 
France’s chief of defence pro- . 
curement, said yesterday 
Paris and Bonn would go 
ahead with their initiative 
anyway, because of tbe part 
the agency will play In the 
review - of Franco-German 
armaments programming 
that Chancellor Helmut Kohl 
and President Jacques Chi- 
rac want completed by the 
end of the year. 

“But the UK and Italy 
have recently asked to join 
the agency, and we would 
like them in soon," Mr Hel- 
mer said. “We then hope the 
agency can formally become 
in 1397 an organ of the West- 
ern European Union defence 
organisation.'’ 

The UK has always 
resisted French calls for a 
“European preference” in 
arms -buying, similar to the 
Common Agricultural Policy 
in food. But Mr Helmer said 


.the UK now seemed ready to 
give "priority to the Euro- 
pean . defence-industrial 
base",; which would be a 
guiding principle of the new 
arms agency. 

He indicated the UK had 
showed its good intentions 
by recently awarding a 
cruise missile contract to a 
Franco-British consortium 
over a rival US offer and by 
buying some Aerospatiale 
helicopters. 

France believes tbe agency 
should first tackle new arms 
co-operation projects and 
only take over responsibility 
for existing programmes 
later. Effective membership 
of the new agency would be 
linked to participation in a 
new arms programme. 

Britain hopes to gain its 
“entry ticket" by joining the 
Franco-German programme 
for a new armoured vehicle, 
which the three countries 
are now negotiating. 

Mr Helmer conceded suc- 
cessive defence budget cuts 
by France and Germany bad 
rocked tbe two countries’ 
joint programmes, but 
claimed Paris and Bonn 
were now co-ordinating 
defence cuts and had 
reached accord on the Fran- 
co-German Tigre helicopter. 


G azprom, Russia's 
giant gas monopoly 
locked in a ferocious 
dispute with the government 
over an outstanding tax bill 

of RbslS.OQOhn C$2. 8bn), faces 
a tricky presentational 

When it comes to haggling 
over its tax arrears, Gaz- 
prom pleads poverty, claim- 
ing it is short of cash and 
owed almost Rbs50,000bn by 
late-paying customers - 
including many government 
institutions. 

But, next week, Gazprom 
will start an investor “road 
Show” in London and New 
York in an attempt to raise 
up to $500m by selling up to 
1.5 per cent of its equity to 
international fund manag- 
ers. In these presentations it 
is more likely to emphasise 
its fabulous wealth-generat- 
ing potential. 

With a third of the world’s 
proven gas reserves, Gaz- 
prom has a book value esti- 
mated at SSSbn. if stock mar- 
ket investors were ever to 
attach the same value to 
those reserves as they do 
Exxon’s, the company could 
be worth more than all the 
companies listed on the Lon- 
don stock exchange. 

The two faces of Gazprom 
were on view this week. At a 
press conference for selected 
Russian journalists, Mr Rem 
Vyakhirev, Gazprom's chair- 
man, berated the govern- 
ment for recent aggressive 
action against the company 
to recover outstanding tax. 

Up until now Gazprom has 
seemingly been sheltered 
from paying its fair share of 
toy *; thanks to its intimate 
links with the government. 
Mr Victor Chernomyrdin, 
the prime minister, is the 
former head of the company. 

As soon as western media 
picked up the story, how- 
ever, Gazprom immediately 
played down its significance. 
It explained that local tax 
authorities bad imposed tem- 
porary liens over subsidiary 
company assets on three 
occasions to force than into 
settling their bills, but tbe 
sums of money were small. 

The latest incident 
occurred last month when a 
regional tax authority in 
western Siberia imposed a 
lien on Rbs76J3bn of Urengoi- 
gazprom’s assets in respect ' 
of overdue taxes. It is a com- ! 
man tactic for tbe tax police : 
to freeze assets to scare com- ' 
parties into paying, but the 
disputes are normally settled 
in a matter of weeks. 

There is no doubt, though, 
that tbe pressure is mount- 
ing cm Gazprom to contrib- 
ute more to the federal cof- 
fers in light of tbe 
government's higber-than- 
forecast budget deficit. 



PROCUREMENT OF PRODUCTS AND SERVICES 
UNDER JAPANESE GRANT AID 
FOR ECONOMIC STRUCTURAL ADJUSTMENT OF 
THE KINGDOM OF CAMBODIA 

T be Government of the Kingdom of Cambodia has received a Gram Aid of 2 bfllion Yen from 
^Government of Japan lo purchase products aid services necessary for public bodies and 
private sector companies of the Kingdom of Cambodia. 

Categories of product art: 

O Petroleum products 
O Iron and Steel products 

Cl Motor vehicles for the transport of goods or materials 

All countries are eligible as suppZy source countries except tbe Kingdom of Cmibodia. 

. _ interested in fifit»lvins ptoduetts) as merffioMd above should 

S&VSBOTiS^tSn"' cooperation system pics? * e foil,,™* 

of applying firms or company, moneis) of pomonfs) in dago, mfcphone 

and facsimile emabie by FACSIMILE ONLY. By return, JICS would send a 

^M^F^UcT™N^ L5mile. which is to be ; filled and sent back with requbgi 
FORM Or Amjt-Aiiwi y. * hv rtcistered air mail and/or atteraanonal courier 

documents atmehod FORM OF APPLICATION shall 

service etc. Those firms or ^ a 5 Mentioned in Appendix of FORM OF 

be registered h^meurement will be envisaged one by one in accordance with 

APPLICATION. P/Q fof vmFAPPUCATlONy P/Q will commence after 3 weeks from 
theconiems of submitted FORM i O . arranged. Criteria of P/Q shall be finalised 

rsas? sssess-*- — * ■* 

Sr^h^vnr. “ 

Procurement Office for Non-Project Grant Aid, 
a^M^nON^COOFER.^TION-SYSTCSI 

Fth floor, Shinjuku Swts^n «, jaPAN 

4-$. Yoyogi 2-cbome, Shibuya-ku, Tokyo 
TEL: 03i5JS2) 5081 -59S8 
FAX: 03(5352 ) 5994 


In conjunction with the 
International Monetary 
Fund, the government has 
drawn up a programme to 
raise Rbs40,000bn of extra 
revenue by tbe end of the 
year. Late-paying companies, 
such as Gazprom, top the 
government’s list of poten- 
tial targets. 

Mr Yegor Gaidar, the for- 
mer prime minister, says the 
government must pursue the 
80 biggest corporate tax 
debtors more aggressively if 
it is to keep its budget deficit 
under control. If the govern- 
ment is signalling a more 
aggressive approach towards 
Gazprom, “it would be the 
best possible news”. 

Moreover, tbe interna- 
tional financial institutions 
suggest there is scope to 
raise far more tax from the 
energy sector, which forms 


Gazprom 
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the backbone of the econ- 
omy. Mr Vladimir Konovo- 
lav. chief economist at the 
Moscow office of the World 
Bank, says: “There is a clear 
argument for the energy sec- 
tor to contribute more to the 
budget. The onus must be on 
Gazprom to go after people 
who owe it money." 

Gazprom, though, is 
becoming increasingly* vocal 
in its defence and is trying 
to press its case in parlia- 
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ment. arguing it does not 
want to cut off late-paying 
customers as winter 
approaches. Like almost all 
Russian companies, Gaz- 
prom is suffering from an 
acute short-term cash 
squeeze and has been unable 
to pay some of its workers 
for three months. 

Tbe government’s fero- 
cious anti-inflationary policy 
has resulted in some of the 
highest real interest rates in 


the world, encouraging 
banks and companies to sit 
on their money for as long 
as possible before settling 
their bills. 

Gazprom has effective] >- 
beeD subsidising huge 
swathes of Russian industry, 
as well as many schools, hos- 
pitals and defence plants. As 
much as 68 per cent of its 
nominal revenue is in the 
form of barter trade. 

Mrs Yevgenia Selikhova, a 
Gazprom adviser, says: ‘'Gaz- 
prom believes that if the 
government gets involved in 
the resolution of the problem 
of delayed payments, this 
may expedite the settlement 
of Gazprom’s tax liabilities.’’ 

Tbe Russian government 
accepts tbe need for a radi- 
cal overhaul of its tax 
regime and is developing a 
more rational tax code. More 


of the burden must be 
shifted on to individual Rus- 
sians - despite the obvious 
political problems. 

The fracas over Gazprom's 
tax bill is unlikely to derail 
next week's share offering. 
“This is a share issue which 
no serious investor in emerg- 
ing markets can afford to 
ignore." says a director of 
one large western fund man- 
agement group. "Provided 
they price it correctly it 
should be easily over-sub- 
scribed." 

The Russian government 
will also welcome a success- 
ful share placement Open- 
ing the company's share- 
holder base to foreign 
investors will inevitably 
raise demands for greater 
transparency. 

Gazprom is already aimin g 
to issue a fully audited 
income statement next sum- 
mer. That will only make it 
easier for the government to 
levy an appropriate tax 
charge on the company. 
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She's crverythir.g you’re SooKirp tor. She's frieno'.y, 
approachable and oe/cuasiv™ era she 1 has a 
distinctive Scottish vcico which rociatBS warmth 

anti ir.tost important!'.'} gO:v&ra?es business, 
irresistible voices like Heather's navs helped 
household names such az Direct Line. Abbey 
iVaticnai. I3;vl. British Airways and the SBC tc 
establish major caii esniro ope- rations in Scotland. 
Of course, there's mors to Scotland than 


attractive telephone manners. Scotland offers 
o loyal, fle.vcbte and highly skilled workforce,- 
a world cljsss telecommunications and support 
infrastructure and highly competitive costs. 

Add to mat a v/ide range of desirable properties 
and financia: a so : stance and the devil starts to 
lock -.’Spy attractive. What's more, Locate in 
Scotland can provide ail the advice and help you 
need to bring your cal! centre to Scotland. 


So why not find cut more today? Give us a call. 
vve'H send you a free copy cf pur See: land Calling 
tape which will owe you a flavour cf what 
.Scotland lias to offer ycur business. 


0500 666 123 


E-mail; jeremy.tayJcri^ocotenLCQ.uk 
WWW: http-y/w\wv_sc otenLcc.uk/ 


LOCATE IN SCOTLAND 


Its the people that make Scotland work 
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NEWS: WORLD TRADE 


Japan returns fire in photofilm war 


By Frances Wflliams 
in Geneva 


Japan yesterday turned the 
tables on the US in a bitterly 
contested dispute on the Jap- 
anese photofilm market by 
demanding its own consulta- 
tions with Washington on 
anti-competitive practices in 
the US market 

The move coincided with 
Japan’s tardy acceptance of 
consultations asked for in 
mid* June by the US on 
restrictive business practices 
in the Japanese market for 
film and photographic paper. 

Also yesterday. Japan 
blocked Washington’s first 


request for a World Trade 
Organisation panel investi- 
gation of alleged government 
restrictions in the Japanese 
photofilm market. Under 
WTO rules a panel must be 
set up at the second time of 
asking, due at the next meet- 
ing of the WTO’s dispute set- 
tlement body (DSB) on Octo- 
ber 16. 

The US panel complaint, 
instigated by Eastman 
Kodak, argues that various 
measures introduced in 
Japan operate to keep 
imports out of the Japanese 
market and bolster the domi- 
nant position of Kodak’s 
arch-rival Fuji. Tokyo denies 


all the allegations. 

Mr Nobutoshi •' Akao, 
Japan’s WTO ambassador, 
told yesterday's DSB meet- 
ing that Japan bad never 
taken any government 
action with either the inten- 
tion or the effect of exclu- 
ding imports of photofilm 
from the Japanese market 

He accused Washington of 
“misrepresentation” of the 
measures under challenge, 
which include the law gov- 
erning premiums (gifts 
accompanying sales) and 
guidance to retailers issued 
26 years ago by Japan's 
ministry of trade and 
industry. 


The request and counter- 
request for consultations on 
restrictive business practices 
have been made separately 
under an obscure I960 deci- 
sion by the WTO’s predeces- 
sor, Gatt, and fall outside 
the WTO's formal dispute 
settlement mechanism. 

Mr Akao yesterday denied 
US accusations of “tactical 
gamesmanship” in its own 
demand for consultations 
under the 1960 decision, 
arguing that the Japanese 
and American photofilm 
markets showed strong simi- 
larities. Kodak and Fuji each 
have a roughly 70 per cent 
share of their domestic mar- 


ket and 10 per cent in each 
other’s market. 

A third related complaint 
by the US brought to the 
WTO challenges the opera- 
tion of Japan’s Large Scale 
Retail Store Law, which reg- 
ulates such matters as open- 
ing hours, floor space and 
holidays. The US claims the 
statute restricts the spread 
of big stores that are more 
likely to stock foreign goods. 
• The WTO’s appellate 
body has upheld a disputes 
panel ruling that Japan's 
liquor tax system discrimi- 
nates against imparts. The 
case was brought by the EU, 
Canaria and the US. 


If you make a deal, 
says the US, keep it 


Washington is out to ensure 
compliance, writes Nancy Dunne 


T ucked away in an 
office at the US Com- 
merce Department a 
dozen officials, soon to be 
double that number, are giv- 
ing substance to the Clinton 
administration's commit- 
ment to a multilateral trade 
regime - and the US expec- 
tation that it should be one 
of the chief beneficiaries. 

The same administration 
which made international 
trade promotion a crusade is 
now pouring time and 
resources into ensuring the 
enforcement of trade agree- 
ments. The new Trade Com- 
pliance Centre will monitor, 
investigate and evaluate for- 
eign compliance with multi- 
lateral as well as bilateral 
trade agreements. 

The centre is the brain- 
child of Mr Stuart Eizenstat, 
former US ambassador to the 
EU. Concerned about protec- 
tionist pressures from both 
the right and the left, Mr 
Eizenstat proposed the cen- 
tre before leaving Brussels 
to take up his current job as 
commerce undersecretary 
for international trade. 

It is, he says, necessary to 
demonstrate in “a physical, 
tangible way that when peo- 
ple agree to open markets. 


that will be followed through 
on and implemented”. 

The looming elections 
make tough enforcement 
even more a political neces- 
sity. Long-time supporters of 
liberalised trade have been 
retiring in droves. Judging 
by their successors in the 
current Congress the new- 
comers have little faith in 
the promise of free trade, 
which many see as costing 
jobs in their constituencies. 

The focus on compliance is 
a logical evolution for an 
administration that came to 
office with a tough but "pro- 
trade” agenda. It completed 
negotiations on - then got 
Congress to approve - the 
North American Free Trade 
Agreement and the World 
Trade Organisation. At the 
same time, it pursued a 
relentless and controversial 
course of bilateral action, 
forcing reluctant govern- 
ments to sign agreements to 
open various markets. 

The Clinton administra- 
tion has always been aggres- 
sive on enforcement, 
demanding new negotiations 
and threatening sanctions if 
officials believed deals had 
not been honoured. In 1994, 
for example, they concluded 
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US CASES FILED AT THE WTO 

Date fifed 

Against 

Complaint 

199S 

Apr 4 

Korea 

Farm Imports inspection & tasting 

May 3 

Korea 

Measures on product shed Bves 

Jul 7 

Japan 

Taxes on ahsohoBc beverages 

Jut 19 

EU 

Grain Import duties 

Sep 28 

SJ 

Banana import regime 

Nov 17 

1996 

Jan 27 

Austrafia 

Salmon Import ban 

EU 

Hormone ban 

Feb S 

EU 

Banana complaint (reffe) 

Feb 9 

Japan 

InteBectuaJ protection of recordings 

Mar 11 

Canada 

Magazine import restrictions 

Mar 27 

Hungary 

Agriculture export subsidies 

Apr 30 

Pakistan 

Patent protection drugs and chemicals 

Apr 30 . 

Portugal 

Patent protection 

May 24 

Korea 

Farm imports Inspection & testing 

Jun 12 

Turkey 

Taxes on fore&i TRm revenues 

Jun 13 

.Japan 

Measures In photo film market 

Jun 13 

Japan 

Large scale retail store taw 

Jul 2 • 

India 

Patent protection 

Aug 9 

Brazfl 

Car trade policy - 

Announced; 


Oct 1 

Indonesia 

National car poficy • 

Oct 1 

Australia 

Subsidised leather for car upholstery 

Oct 1 

Argentina 

High duties textiles, clothing, footwear 

Some YfTO .* 


that Japan had not been 
complying with provisions 
in a 1989 agreement on cellu- 
lar telephones. Two sets of 
consultations led in the end 
to impressive market gains 
for Motorola and other US 
companies. By last January. 
50 per cent of the 8m cellular 
phone subscribers in Japan 
were using US technology. 

Now, follow-up to trade 
deals will be systematic and 
intensive. Tbe Trade Compli- 
ance Centre has embarked 
on a massive data collection 
effort — taking input from 
Industry, business, labour, 
overseas missions - to be 
filed into a computerised 
data base and information 
retrieval system. The system 
organises the data, high- 
lights compliance problems, 
conducts quantitative assess- 


ments and identifies options 
for response. 

The intensified devotion to 
enforcement reflects US real- 
isation that there is a world 
out there in which it might 
not always have its unilat- 
eral way. There is also in 
Washington a sense of trade 
conflict fatigue. 

However, said Mr Doug 
Olin, deputy assistant Com- 
merce secretary in charge of 
the compliance centre. "We 
have this global framework 
called the WTO, that is 
developing and evolving. We 
have to respond more 
aggressively and pro-actively 
to make sure the trade 
regime works and that gov- 
ernments are complying 
with their commitments. 

“In the past it was the 
squeaky wheels that were 


able to get attention,” Mr 
Olin said. “Now we will be 
looking at certain segments 
of our economy that are 
more important. Just 
because an industry is not 
y elling as much as others 
doesn’t mean we cant inves- 
tigate a problem and recom- 
mend solutions.” 

The US has already filed 
18 cases with the World 
Trade Organisation - more 
than any other country - 
and has ann ounced three 
more. Mr Eizenstat sees this 
as signalling US support for 
the multilateral s y stem. 

“We have been tbe cham- 
pion of a rules-based system. 
But we’re not just in this to 
win." he said. “Even though 
we may lose some, we'll win 
more. We want to make the 
system work.” 


Waiting game for 
Vietnam car makers 


By Jaremy Grant 
in Ho Chi Mkih Cfty 


Vietnam 


None of the 13 foreign 
vehicle makers in Vietnam 
sees any prospect of reason- 
able returns soon from their 
assembly plants - a result of 
fierce competition, sluggish 
demand and tough rules on 
local Content- 

Representatives at the 

country’s largest ever motor 
show said demand for cars 
remained low. with few Viet- 
namese able to afford the 
transition from two wheels 
to four. 

“It will take a long time 
[before the market matures]. 
Maybe 10 years. Some com- 
panies will eventually go 
bankrupt,” said Mr Sung 
Boo Huh. director of market- 
ing and sales at Vfdaznco. a 
joint venture between Dae- 
woo of South Korea and a 
Hanoi-based company. 

Yet, undeterred, Nissan of 
Japan is shortly to become 
the 14th licensed vehicle 
maker, bringing the total 
pledged by foreign compa- 
nies to almost $lbn and 
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adding to the competition. 

The hurdles for all 
entrants are many. Roads 
are poor, and imports of sec- 
ond-hand cars are flooding 
the market. Low quotas on 
imports of complete-knock- 
down-kits have also been a 
worry but many manufactur- 
ers say the issue is irrele- 
vant as demand is so low 
that any rise in quotas 
would have no effect on the 


competitive environment 

Some say the competition 
suits the government Last 
year Hanoi opened the mar- 
ket to all, reversing an ear- 
lier policy to allow only four, 
carefully chosen . strategic 
foreign manufacturers. 

Under tough licensing 
rules, foreign joint venture 
assembly lines must ensure 
30 per cent local content 
after 10 years. 

There are signs now or 
plans being scaled back. 
Chrysler is having second 
thoughts about investing 
5192m in an assembly plant 
to make Jeep Cherokees and 

other models outside Ho Chi 

Mlnh City. Volvo of Sweden 
has put on hold plans for a 
bus joint venture in Hanoi 
after Daewoo of South Korea 
cornered the market 
recently with plans to make 
and sell 500 units to Hanoi’s 
public transport authorities. 

However, most large com- 
panies sense that the public 
relations fallout from quit- 
ting Vietnam outweighs the 
problems of waiting for the 
market to mature. 


New plant to bolster 
VW position in Brazil 


By Haig Shnonian and 
Gracia Cardador 


Volkswagen, Europe's 
biggest carmaker, is in 
advanced talks to invest 
more than DMlbn (S658m) 
on a new plant in Brazil, 
extending its lead as the 
country's biggest car manu- 
facturer. 

The plant, which should 
start production before the 
end of 1998, will build the 
new A3 model from VW's 
Audi executive cars subsid- 
iary and the next generation 
VW Golf/Vento. Output 
could top 200.000 units a 
year, according to Mr Josfe 
Ignacio Lopez. VW's head of 
purchasing and production, 
who is also chairman of its 
Brazilian subsidiary. 

The factory should 
strengthen VW’s position as 


the leading carmaker in Bra- 
zil - one of tbe -world’s fast- 
est growing markets. Since 
ending the Autolatina veh- ', 
ture with Ford in 1995, VW! 
has consolidated its lead. In 
the first ei g ht months of this 
year it took about 38 per 
cent of the new car market 

The decision to build the 
upmarket Audi brand in Bra- 
zil alongside the established 
VW marque reflects the 
increasing sophistication of 
local buyers. Local produc- 
tion of the A3, which was 
launched in Europe in July, 
lias been facilitated by the 
fact that it shares its basic 
engineering structure with 
tbe next Golf, due in Septem- 
ber 1997. 

The new plant will extend 
VW’s “modular consortium’' 
production concept from 
trucks to cars. VW is gaining 


experience with the new 
technique, entailing a closer 
involvement of component 
suppliers- in vehicle assem- 
bly. at a new truck plant at 
- Resende, near Rio de 
Janeiro. When' it is fully 
operational, component sup- 
pliers will preassemble key 
parts at the plant and install 
them on vehicles, with VW 
largely restricting its role to 
quality control, sales, and 
marketing. 

T.ikp Resende. the new car 
plant is expected to be at a 
greenfield site, which would 
allow the company to choose 
workers not used to tradi- 
tional car assembly methods. 
Potential conflicts with trade 
unions- over demarcation 
issues because of the pres- 
ence of component makers 
on the assembly line would 
also be avoided. 
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Instant Internet verdict on TV debates 


By Louise Kehoe 
in San Francisco 


The televised debate 
between President BUI Clin- 
ton and Mr Bob Dole on Sun- 
day will provide a test not 
only of their presidential 
qualities but also or a system 
for polling opinion via the 
Internet 

While Mr Dole promises 
lower taxes and Mr Clinton 
trumpets His administration 
as a “bridge to the future’’, a 
“cyberpoll" will measure 


viewers’ responses to the 
candidates’ every word and 
gesture, second by second, 
throughout the three-debate 
series. 

Full results will be avail- 
able, also via the Internet 
immediately after each 
debate. These will include a 
graph detailing minute by 
minute tbe audience 
response to each candidate. 

The real-time, on-line poll- 
ing service has been set up 
by Digital Equipment, a 
leading US computer com- 


pany. The project marks the 
first live audience participa- 
tion in the debates and the 
first Internet poll of this size. 

Home computer users 
watching the live broadcast 
of the debate will have the 
opportunity to respond to 
the candidates' statements 
at any time by clicking but- 
tons on their screens under 
the debaters’ names: 
strongly approve, disap- 
prove, and so on. 

The technology to facili- 
tate this instant audience 


reaction survey is compli- 
cated, as participants access 
the Internet at varying 
speeds and their digital mes- 
sages pass via differing 
routes to Digital's computer 
system. “These were big 
challenges we had to over- 
come." said Mr Brian Reid, 
director of Digital’s network 
systems laboratory. 

The project demonstrates 
the potential use of the 
Internet to poll computer 
users instantly on any sub- 
ject It is expected to have 


broad commercial applica- 
tions in market research as 
well as enabling other types 
of “interactive" TV events. 

In the political arena, the 
Digital project, called 
InPulse, provides an extraor- 
dinary opportunity to mea- 
sure voters’ reactions on spe- 
cific issues. At the end of the 
debates audience reaction 
will be synchronised with 
the transcripts. InPulse will 
also provide demographic 
analysis of the results. 

Participants in the debate 


survey win be self selecting 
and not representative of the 
population as a whole. None- 
theless. the results are 
expected to influence the 
candidates in the run-up to 
next month’s election. 

People wanting to take 
part in the survey must reg- 
ister before the debates, 
(http://debates96.electi on. dig- 
ital, com) and provide basic 
demographic information. 
They will not, however, be 
required to reveal Identify- 
ing information. 


An eye on the other Washington 

Anne Counsell on why the politicians are looking towards the northwest 
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Home to 
Boeing, 
Microsoft, 
Starbucks 
Coffee and 
the lesser 
spotted owl, 
Washington 
state has 
attracted 
more politi- 
cal glare in 
recent years 
than might 
be expected 


of a far-flung outpost in the 
northwest corner of the US. 

"Most of the time we’re 
out of sight, out of mind,” 
says Mr Paul Schell of the 
Port of Seattle commission, 
“but every now arid then we 
come into the other Wash- 
ington’s focus.” An election 
year tends to generate such 
focus and interest anyway, 
but there are several reasons 
why Washington DC is keep- 
ing a more than watchful 
eye on its namesake. 

Primarily, this is because 
it has tended to mirror 
national sentiment Long a 
Democratic stronghold, it 
moved towards the Republi- 
cans in the Reagan era. but 
started shitting back again 
first in 1988, when Mr Mich- 
ael Dukakis scored a narrow . 
win. and again in 1992 when 
Mr BUI Clinton took it com- 
fortably. But the strong 24 
per cent showing for Mr 
Ross Perot reflected national 
sympathies for his alterna- 
tive political message. 

Many Washington state 
issues resonate nationally. 
The environment, develop- 


ment of a high technology 
base, heavy industry and 
engineering, agriculture, 
fishing, l um ber and trade — 
all with their attendant lob- 
bying influence - come Into 
play in domestic politics. 

“People of both parties 
have to be very strong on 
trade for this state, too many 
jobs depend on it,” says Mr 
Robert Randolph, special 
representative at the gover- 
nors office and a former jog- 
ging partner of President 
Clinton. 

Mr William Stafford of the 
Trade Development Alliance, 
a trade promotion group, 
agrees. “Republicans In tbe 
northwest are generally 
more pro-trade than else- 
where. They have to be.” 
Bordering Canada and tbe 
Pacific, with strong bilks to 
markets in Japan, China and 
south-east Asia, the state of 
Washington is for less pre- 
occupied with the machina- 
tions of trade politics, dis- 
putes and debates than 
Washington DC. What 
counts is the business of 
trade. 

The fourth largest state in 
terms of exports, Washing- 
ton has frequently flexed its 
trade muscle to get national, 
and increasingly interna- 
tional, attention. Boeing has 
used Its not inconsiderable 
contribution to US exports to 
exert pressure, via the US 
government, on the EU over 
aircraft subsidies to the 
European Airbus consor- 
tium, It has also consistently 
had a voice and influence 
regarding US trade policies 



Spatted owl: has raffled feathers at the White House 


, which could affect its global 
sales and market share. 

Likewise, the growing 
importance of the US soft- 
ware and technology indus- 
tries has been both a state 
and national factor. The 
Microsoft empire, which has 
its base in Redmond. Wash- 
ington, has given rise to a 
“Silicon Forest” In the state 
with more than 1,900 compa- 
nies generating four times 
the national growth rate in 
jobs. 

Nintendo's computer game 
testing unit. CompuServe’s 
Internet division and a host 
of multimedia companies are 
helping to write tbe US 
agenda an information tech- 
nology. 

Even the wildlife In Wash- 
ington state Is not without 
political clout Almost every 
nesting season for the past 
four years, the spotted owl 
and tbe marbled murrulet 
have ruffled tbe feathers of 
the White House, environ- 


mentalists and timber com- 
panies. A 1992 federal ruling 
to preserve the habitat of the 
endangered spotted owl cost 
thousands of logging jobs in 
the northwest and precipi- 
tated a raging political and 
legal battle. 

While the birds nested 
contentedly, the White 
House scrambled to craft the 
Northwest forest plan, a 
compromise to placate war- 
ring timber workers and 

envir onmental fis ts. 

Then the marbled murru- 
let, a small, obscure seabird, 
flew in. Its particular nesting 
requirements opened a sepa- 
rate row over the national 
forests programme and 
threatened to unravel the 
1993 plan. In a region the 
president needs to cany, and 
drawing on the lessons of 
the spotted owl experience, 
the Clinton administration 
and 15 timber companies last 
month struck a deal. Under 
the arrangement, several 


large tracts of old growth 
forests were granted protec- 
tion and the companies will 
be allowed to log substitute 
groves less critical to the 
protected birds. 

Appealing to the diverse 
and entrenched interests of 
the state is enough to give 
any seasoned politician a 
headache, even without the 
added complications of a 
bruising race for governor 
which has touched on 
almost every thorny Issue of 
domestic politics. Washing- 
ton’s present governor. Mr 
Mike Lowry, was elected in 
1992 on a liberal Democratic 
ticket and had his proposed 
tax increases and healthcare 
programme rolled back by 
the Republican legislature. 
His term was also clouded 
by allegations of sexual 
harassment which, although 
not upheld, have been dam- 
aging. 

The gubernatorial race 
pitches a Democratic nomi- 
nee, Mr Gary Locke, tbe son 
of Chinese immig rants and 
potentially the first Asian 
American governor on the 
mainland, against Ms Ellen 
Cras well, a Republican with 
a conservative Christian, 
platform. 

And at the presidential 
level, Washington, like the 
rest of the west, now seems 
solidly in Mr Clinton’s camp, 
with the latest state poll giv- 
ing him 44 per cent. Mr Bob 
Dole only 27 per cent and Mir 
Perot a meagre seven 7 per 
cent Several of the Republi- 
can House seats won in 1994 
may also be vulnerable. 


Companies 
may leave 
California 


By Louise Kehoe 
in San Francisco 


Nearly half of Californian 
high-tech companies will 
consider leaving the state if 
Proposition 211, a ballot ini- 
tiative broadening their 
exposure to shareholder 
lawsuits, is passed next 
month, according to an 
industry survey. 

The ballot measure, which 
is heavily funded by trial 
lawyers and supported by 
various consumer and 
labour groups, would, in 
effect, nullify in California 
recent federal legislation 
intended to stem the flow of 
“frivolous” shareholder 
suits, if it is approved by 
California voters. Share- 
holders would be able to sue 
companies in state courts 
whenever share prices 
dropped sharply, opponents 
say. The proposition would 
also extend personal liabil- 
ity to company executives, 
non-executive directors, 
accountants, lawyers and 
other company advisers. 

The survey of 320 publicly 
held high-tech companies in 
California was conducted by 
the American Electronics 
Association, a large indus- 
try trade group that has 
spearheaded opposition to 
Proposition 2U. According 
to the AEA survey, 61,000 
jobs are at risk if the propo- 
sition passes. 

The AEA estimates that 
there were more than 
896,000 high-tech jobs In 
California, as of June 1996. 


AMERICAN NEWS DIGEST 


Companies to 
form data link 


IBM, Apple Computer, Hewlett-Packard and seven o the r .. 
companies have announced a data encryption al l i ance - to . 


develop systems to send information securely over the 
Internet and other international computer networks. 
Other members of the alliance are Digital Equipment, , 


Sun Microsystems. United Parcel Service of America, 

NCR Corp, Groupe Bull, RSA Data Security (which’ is now 
owned by Security Dynamics) and a little-known company 
called Trusted Information Systems. 


The alliance said its members would develop h ig h-level 
cryptographic "key -recovery” solutions, which usestrings 
of computer codes that lock and unlock data. 


On Tuesday the White House announced that it would 
ease its export regulations on encrypted software, 
provided that the software has a “key recovery” 
capability, to let law enforcement agencies unlock the . 
scrambled messages with a court order. Reuter, Neu> York 


Black market jobs at 45% 


Nearly half the workforce of greater Buenos Aires is 
employed illegally, receiving low wages and with no rigiit 
to healthcare, accident insurance or severance pay. t 1 ■ • V 
according to a study published yesterday by the Mora 
Araujo Noguara consultancy. 

Tbe study, which estimates that 45.1 per cent of Jobs to 
Buenos Aires are on the black market, reports that Illegal 
woriiers earn an average $485 a month, compared withtfrf 
5M7, plus benefits, earned by those in the formal sector.^ 

President Carlos Menem, who will next week send-to 
Congress radical reforms designed to make the labour 
market more flexible, blamed rigid labour norms for ■'-‘-V 
discouraging toe legal hiring of workers. Nearly 5m ; 
Argentine workers were employed illegally, he Their 

5* 17^°? c<m tributed to a tax shortfall of $20bo WhSeiL ' 
if collected, would double the total tax 

take ’ David Pitting, Buenosfifges. 
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Boost for Mexican plants 

761 . 705 workers toJuhTim ???$? “ employed . 
July 1995 . the goveSem tSLSS 25 ***** * 

Overall, maquiladora Wedn esday. 

cent to the ^SmS^SSSSSV^ “ -1 
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Disappointed Palestinians fear violence will reignite as plans proceed for ‘non-stop’ peace tal ks 


Israelis buoyed by summit stalemate 


By Judy Dempsey 
in Jerusalem 


The US was yesterday 
pressing ahead in prepara- 
tions for Sunday's meeting 
between senior Israeli and 
Palestinian officials In a bid 
to get the Middle East peace 
process back on track. 

However, it is unclear 
whether Mr Benjamin 
Netanyahu, the Israeli prime 
minister, and Mr Yassir Ara- 
fat, president of the Palestin- 
ian Authority, will attend or 
even open the first set of 
negotiations which, under 
the terms of the agreement 


forged in Washington on 
Wednesday night, are sup- 
posed to be continuous. 

"Of course it would be psy- 
chologically important if be 
[Netanyahu] attended,” an 
Israeli government official 
said. "But we have still 
many things to work out 
before Sunday. We can’t 
make any presumptions 
about anything else.” 

The meeting; scheduled to 
take place at Erez, on the 
Israeli-Ga 2 a border, will be 
attended by Mr Dennis Ross, 
the US special Middle East 
coordinator and one of the 
key officials responsible for 


bringing the Israelis and the 
Palestinians to Washington 
earlier this week. 

Mr Netanyahu has been 
careful not to claim victory 
since arriving back in Israel 
yesterday although Mr 
Danny Naveh. the Israeli 
cabinet secretary, told Israel 
radio the results of the sum- 
mit were a great success 
horn the point of view of the 
government of Israel. Mr 
Moshe Fogel, the govern- 
ment spokesman, said Mr 
Netanyahu did not reward 
violence but committed him- 
self to the peace process. 

There was also a sense of 


victory in Mr Netanyahu's 
governing Likud party, par- 
ticularly over the fact that 
nothing was said In the final 
summit statement about the 
controversial tunnel in the 
old city of Jerusalem whose 
opening last week sparked 
violent clashes between 
Israeli and Palestinian forces 
In the West Bank and Gaza. 

Mr Arafat, who yesterday 
arrived in Morocco and was 
due to fly later to Paris, 
made no comment on the 
results of the summit either; 
nor could Palestinian offi- 
cials confirm when he would 
be returning to either the 


West Bank or Gaza. How- 
ever, senior Palestinian offi- 
cials, most notably Mrs 
Hanan Ashrawi, minister of 
higher education in the Pal- 
estinian Authority, were 
deeply disappointed with the 
s ummi t's outcome. 

“They [the Israelis] are 
trying unilaterally to rede- 
fine the peace process 
according to their ideology. 
This is entirely unaccept- 
able,” she said. Mr Hassan 
Aflfonr, the Palestinian nego- 
tiator, said that Israel's 
approach was sufficient to 
reignite the process of con- 
frontation - “and it will spill 


into the whole region". 

Yesterday, Hamas, the 
Islamic Resistance Move- 
ment which was responsible 
for the wave of suicide 
bombings on Israeli civilians 
earlier this year, issued a 
statement from Beirut call- 
ing for Palestinians to head 
to “total confrontations’' 
with Israeli forces and set- 
tlers after today's prayers. 
Mr Pinchas Wallerstein, a 
settler leader in Psagot, 
dose to the West Bank town 
of Rama 11 ah, said he was 
preparing for war because 

the Palestinians were disap- 
pointed with the summit. 


World Bank 
admits to 
weakness on 


environment 


By Leyte Boulton, 

Environment Correspondent 


Business struggles with fluctuating peace 


Investors hold back as Israel veers between optimism and despondency, writes Judy Dempsey 


M r Benjamin Gaon, 
chief executive of 
Koor Industries. 
Israel’s largest holdin g com- 
pany, has already decided 
what he will do in the com- 
ing weeks. 

“I am going to meet Mr 
Yassir Arafat and his 
experts and try to help them 
build their economy,” said 
Mr Gaon, who has spear- 
headed a move among Israeli 
companies to forge economic 
ties with the Palestinian self- 
ruled areas. 

He is the first to admit the 
Israeli economy and investor 
confidence has been affected 
by fluctuations in the peace 
negotiations. But his deter- 
mination to press ahead 
with meetings with the Pal- 
estinians, in spite of the 
recent upsurge of violence, 
reflects his belief that there 
is no turning back. 

It was Mr Gaon and the 
business community which 
threw its weight behind the 
election campaign in May of 
Mr Shimon Peres, the former 
Labour prime minister, who 
was defeated by Mr Benja- 
min Netanyahu and the con- 
servative Likud party. 

They believed Mr Peres' 
policies toward the peace 
process would not only 
advance prospects of a per- 
manent settlement but 
would continue to open up 


Israel 
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the economy to foreign 
investment, already begun 
in 1993 when the peace pro- 
cess started. 

Although Mr Gaon backed 
Mr Peres, he said he believed 
Mr Netanyahu was commit- 
ted to the peace negotia- 
tions. 

“You have to be optimis- 
tic. The peace process Is irre- 
versible. We have to proceed 
with the negotiations. That 
was the message from the 
US summit. There is no 
alternative." 

His optimism, however, is 
not shared by other sections 
of the Israeli business com- 
munity and traders on the 
Tel Aviv stock exchange. If 
any thing , the pessimism is 
even deeper than a week ago 



A Palestinian worker, overlooked by Israeli tanks, prays towards Mecca yesterday near the 
border checkpoint with Jerusalem Reuter 


because, they say, the US- 
sponsored summit between 
Mr Netanyahu and Mr Ara- 
fat. president of the Palestin- 
ian Authority, did not come 
up with any concrete propos- 
als to put the peace process 
back on track. The fear of 
more instability has not 
abated. 


That is a view held by Mr 
Alfred Akirov. manager of 
Al-Rov, Israel's fifth largest 
real estate company, which 
is developing a $300m hotel 
complex and shopping mall 
In Jerusalem. 

“We are not optimistic at 
all," he said. “Why should 
we be?” 


Tourism, which last year 
brought in revenues of 
S3.3bn. Is one of the main- 
stays of the Israeli economy. 
But the tourism ministry, 
which earlier this week held 
an emergency meeting after 
the wave of violence on the 
West Bank and in Gaza and 
Jerusalem, said it expected 


to lose 5200m in a spate of 
cancelled hotel reservations. 
Thin is in addition to lower 
tourism receipts following 
suicide bo mbing s of Israeli 
civilians earlier this year. 

Mr Amn on Azori feels the 
impact of these cancellations 
every day. 

As manager of Traffic, a 
car rental company, he relies 
on clients, mostly tourists, 
from the big hotels in Jeru- 
salem. 

"I got one non-Israeli cus- 
tomer from the hotels over 
the past 10 days. On average, 
more than 60 per cent of my 
clients are foreigners. That 
has fallen to below 10 per 
cent. This is really bad.” 

The mood on the Tel Aviv 
stock exchange is no better. 
An analyst yesterday said he 
advised his foreign Investors 
to sell if the summit did not 
produce concrete results, 
and fast. 

The Misht anim, the Tel 
Aviv exchange's index of 100 
top stocks. Ml 4 per cent last 
week during the height of 
the violence. At close a f trad- 
ing yesterday it bad fallen a 
further 0.8 per cent 

“The market is waiting far 
news [about the effects of 
the summit]. Investors are 
waiting. What more can I 
say.” an analyst from the Tel 
Aviv-based Batucha Securi- 
ties and Investments said. 


The World Bank yesterday 
admitted that its methods 
for screening projects for 
environmental damage 
needed improvement But it 
said that without file World 

Bank the environment 
would be even worse off. 

An internal memorandum 
says environmental assess- 
ments carried out by coun- 
tries seeking World Bank 
finance are often drawn up 
too late to influence projects. 

They also tended to gener- 
ate too much paperwork and 
not enough in the way of 
serious sugge s ti o ns for more 
environment-friendly alter- 
natives. 

The World Bank started 
requiring countries to sub- 
mit environmental assess- 
ments for proposed projects 
in 1989 after protests against 
damage caused by a number 
of Bank-ftmded development 
projects. 

Mr Andrew Steer, director 
of the Bank’s environment 
department, said: “The bad 
news is that we’re still learn- 
ing a lot and there are some 
thing s we don’t do very 
well" 

But as the Bank’s annual 
meeting wound up in Wash- 
ington yesterday, he said it 
had been instrumental in 
driving a “radical change far 
the better In the way .the 
environment Is factored into 
investment in general”. 

However, Friends of the 
Earth, the environmental 
pressure group, said the 
Bank was “better at environ- 
mental rhetoric than imple- 
menting safeguards for envi- 
ronmental protection”. 

It cited as examples of 
damag in g World Bank pro- 
jects the expansion of power 
plants in India and road 
maintenance in Cameroon. 

It said the Cameroon 
scheme would Increase the 
incentive for logging tropical 


rainforests, and coal-fired 
power stations at Singraull, 
in central India, would 
aggravate global warming. 

Mr Steer declined to give 
specific examples of prob- 
lems, saying this would 
upset individual countries. 

He said the Bank would 
strive to trigger the environ- 
mental assessment process 
before a country even began 
designing a project 

He said Bank loans were 
already playing an impor- 
tant role tn helping coun- 
tries build up the expertise 
and administrative machin- 
ery they needed successfully 
to incorporate environmen- 
tal concerns jntn their eco- 
nomic d efflsi orv- THflkfri g. 

The fact that countries 
such as Nepal and Vie tnam 
were now factoring environ- 
mental costs into planning 
their economic strategies 
was a tangible result of 
Worid Bank help. 

Mr Steer said the private 
sector had a significant role 
to play in helping developing 
nations protect their envi- 
ronment. “Smart, good com- 
panies are often ahead of the 
game on governments,” he 
said. 

This was the main mes- 
sage to emerge last week 
from a special Rank confer- 
ence on environmentally 
sustainable development to 
raise environmental aware- 
ness among the participants 
at the Bank's annual meet- 
ing. 

Mr Eduardo Martins, presi- 
dent of. the Brazilian Insti- 
tute for. Environment and 
Renewable Resources, said 
the Worid Bank was the sin- 
gle. most important, external 
influence for securing envi- 
ronmental improvements in 
his country. 

He said the Bank’s work 
on environment had particu- 
larly improved since it began . 
emphasising the importance 
of involving local authorities 
in projects. 
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Tanzania’s egalitarian 
now nightmare of con 


dream 


Nyerere’s beliefs have shown a dogged capacity for survival, 
undermining transition to a free market, writes Michela Wrong 


A short ferry trip from 
central Dar es 
Salaam lies Kivukoni 
college, where those destined 
to join Tanzania’s ruling 
party elite once went 
through their socialist paces. 
The college is deserted now: 
rumour has it the institution 
may be turned into a hotel. 

But if the building has 
been abandoned, the same 
cannot be said of the ideas it 
fostered. Former president 
Julius Nyerere’s leftist 
beliefs have shown a dogged 
capacity for survival, under- 
mining the country's mod- 
ern-day commitment to a 
free market economy. 

Despite President Benja- 
min Mkapa’s acceptance of 
International Monetary 
Fund measures, locals say, 
many of his countrymen 
remain secretly loyal to the 
principles of nationalisation 
and state planning, nurtur- 
ing a corresponding distaste 
for capitalism. 

“We need to change our 
mentalities,” says Mr Iddi 
Stmba, a parliamentarian for 
the ruling Chama Cha Map- 
induzi (CCM) party. “There’s 
a civil service and a political 
leadership that doesn't know 
how to live with the private 
sector. Our major problem is 
our mindset.” 

The scars left by that 
mindset are not just psycho- 
logical. Mr Nyerere's social- 
ism suffocated enterprise, 
wrapped initiative In red 
tape and drove the country 
j towards bankruptcy. 
Because a failing public sec- 
tor could not provide 
employees with decent liveli- 
hoods, corruption flourished. 

Once President Ali Hassan 
Mwinyi started liberalising 
in the 1980s, private enter- 
prise took off. But the Asian- 
dominated business sector, 
finding its way blocked by 
bureaucracy, used its finan- 
cial clout to sidestep the sys- 
tem 

By the time Mr Mkapa 
won elections last October, 
tax exemptions granted to 
private businesses by cor- 
rupt government officials 
were robbing the Treasury of 
so much money that bilat- 
eral donors and the Interna- 
tional Monetary Fund had 
cut off aid in disgust. 


Mr Mkapa’s response was 
to name a new cabinet free 
of those associated with the 
worst abuses, appoint an 
anti-corruption commission, 
sack the heads of the paras- 
tatals and set up a revenue 
authority to oversee tax col- 
lection. 

Confidence in Mr Mkapa 
himself, chosen for his “Mr 
Clean” reputation, is high 
among the donors and it 
looks likely that Tanzania 
will soon resume relations 
with the IMF, winning 
the $234m structural adjust- 
ment facility it needs if it is 
to do anything more than 
pay government salaries. 

But outside the presiden- 


with the opposition. “In fact, 
we feel things have got 
worse." 

The anti-corruption com- 
mission. is coming up with 
shocking revelations over 
the extent of high-level graft 
“I haven’t discovered an 
island of integrity so far,” 
says Mr Joseph Warioba, the 
former premier heading It 
“It has permeated every sec- 
tion of society.” 

But it remains unclear 
what action the government 
will take once its report, 
likely to implicate high-rank- 
ing CCM stalwarts capable 
of doing Mr Mkapa a great 
deal of damage, is com- 
pleted. 



Former 
president 
Nyerere’s 
leftist beliefs 
have shown a 
dogged 
capacity for 
survival, 
under mining 

the country’s 
modern-day 
commitment 
to a free 
market 


tial circle, the old habits die 
hard. 

Soon after the cabinet 
agreed to curtail the Trea- 
sury’s powers to grant the 
controversial exemp tions it 
emerged that Professor 
Simon Mbilinyi, the new 
finance minister, had 
authorised just such exemp- 
tions for four edible oil 
importers. 

A parliamentary co mmi t, 
tee is now calling for Mr 
Mbilinyi to be sacked. “Ten 
months on, we feel nothing 
has changed," says Mr 
Augustine Mrema, the for- 
mer m i n ister and anti-cor- 
ruption campaigner, now 


Cymes note that a previ- 
ously-appointed anti-corrup- 
tion bureau has faffed to 
bring a single prominent 
individual to court 
With gold and gas deposits 
waiting to be exploited, 
plenty of fertile land avail- 
able for leasing and a bevy 
of formerly state-owned 
terming ventures and enter- 
prises now up for privatisa- 
tion, Tanzania's potential is 
something foreign Investors 
rave about But tapping into 
it is not easy. 

„ 1,1 _ Jf® b *d to create an 
enabling environment" for 
business, Tanzania hag se t 
up a one-stop Investment 


Promotion Centre. But busi- 
nessmen, who . have dubbed 
it the “Investment Preven- 
tion Centra", say other min- 
istries, particularly the Trea- 
sury,. Ignore its directives, 
turning it into just another 
bureaucratic hurdle to be 
surmounted. 

“It’s not a one-stop shop, 
it’s an extra-stop shop," says 
Mr Robert Satchwell, who 
manages a venture capital 
fund. “It’s a complete waste 
of tune and should be abol- 
ished.” 

On ihe tax coHectianfiunt, 
the business community has 
been bitterly disappointed by 
the government’s refusal to 
eliminate the temptation to 
cheat by radically simplify- 
ing a system of Kafka-esque 
complexity. - 

One big South : African 
investor pays 19 different 
taxes; a British manager 
estimates he pays-up tb 33; 
the tourism sector is subject 
to 17. Because so many busi- 
nesses .escape the net, those 
that obey the law are penal- 
ised extra heavily to iff! the 
vacuum. In a ddition, the leg 
islation keeps, changing, 
keeping potential, investors 
in a state of permanent 

uncertainty over casts. - - 
“The' tax sector : needs to 
be given /-top , priority,” 
acknowledges - Mr George 
Mbowe, head of the parasta- 
tal reform committee. “It 
n®eds to be rev ie w ed -: very 
comprehensively. It is’ trou - 
bling us atuj it is trophtteS 
investors." 

Mr Mbowe also Japtepts - 
the powerful “vested Inter- 
ests” — b usinesses which 
have struck lucrative con- 
tracts with parastatals now . 
slated for privatisation - . 
with ambivalent feelings 
towards the whale divest- 
ment process. 

The fact that one caxamu- 

hity, at least, has no qualm 6 
about capitalism becomes 
dear during weekends, when 
Aslan femfliwa gather at a 1 
bay on Dar Es Salaam’s out- 
shirts to watch the son set. 
Hundreds of four-wheel 
drive vehicles attest to their 
worldly success. But as .* 
Tanzanian professional rue* 
folly remarks:. ‘Tdr.nsJ -it is 
stiff shameful suspect to 
be rich.” 
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, an Agile Competitor: 

s, not Just 

Responding to Them... 

Taizo Nishimuro took over the reins of Japanese electronics giant Toshiba 
Corporation at the end of June. In this conversation he reflects on the 
corporate commitment to multimedia and considers the kind of company 
he wants to see Toshiba become in the 21st century. 



by Roger Williams 


Mr.Taizo Nishimuro, President and Chief Executive Officer, 
Toshiba Corporation 


. Williams : Your appointment as President 
and CEO came at a difficult time. The 
Japanese economy . is only slowly recovering 
from recession, and high-tech companies 
r like your own are facing intense competition 
What do you see as the greatest challenges 
fatting Toshiba today? 

Nishimuro: I think our first priority is to 
increase our overall competitiveness and 
efficiency. We must promote cost-effective 
manufacturing, drawing on our corporate 
strengths and powers of technological inno- 
vation to create products with high growth 
potential, and we must have the presence 
and logistics to compete in world markets. Our 
marketing operations must respond with all 
speed and sensitivity to user requirements. As 
you say, these are difficult times for the 
electronics industry, but success in meeting 
these challenges will position us to take full 
advantage of what I see as a very promising 
future. 



Introduced in April 1996. the Libretto 20 mini-notebook PC for 
the Japanese market is the -world's smallest and lightest PC run- 
ning Microsoft's Windows 95. 


WUUams: So you are confident about the 
future? 

Nishimuro: Yes, and of Toshiba’s role in it. 
As an integrated manufacturer of electrical and 
electronic products and systems, our exper- 
tise covers a wide range of businesses. We are 
also committed to making major contributions 
to the social infrastructure. Our electrical 
power generation and distribution tech- 
nologies supply society’s energy needs. Our 
transportation equipment and systems are 
bringing people together in faster and more 
comfortable ways. Consumer products will 
always be another important part of Toshiba’s 
business. And then there are the critically 
important information and communications 
businesses. Here, I am thinking of the digital 
revolution that is opening up new possibili- 
ties and creating demand for new products and 
services. 


Success best achieved not by 
responding to the market but 
by creating new markets. 

WUUams: What advantages does Toshiba 
have in this area? 

Nishimuro: Realizing these potentials will 
require the fusing of diverse capabilities in 
advanced components, computes and systems, 
telecommunications and visual technolo- 
gies. nus is the essence of muitunedia. We 
have the required expertise m all th *“ ^ 
areas, and I believe this makes ^ umquel> 
qualified to contribute to multimedia devel- 
opments. instead of just responding to *e 
market or following others we can - and 
wili - anticipate needs and create new m 
kets. Two years ago, with tlus in mind, 
launched the Advanced-I Group. It ha 


already proved highly effective. 

WUUams: Can you elaborate on that? 

Nishimuro: Advanced-I gives Toshiba’s 
multimedia business an inspiring vision of 
where we want to go. At the basic level, it 
promotes development and integration of 
our resources in information, communications 
and visual media. This is taking us into 
advanced products and systems and into 
new business areas in information services, 
software and other aspects of content provi- 
sion. It also gives us an overarching corporate 
structure to allocate resources and create 
new businesses most effectively. Finally, 
Advanced-I promotes a boundaryless cul- 
ture that encourages strategic alliances with 
other hardware and software companies. 

Williams: Isn’t this just another corporate 
committee? Another level of management? 

Nfehimuro: No. The last tiling we want to do 
is add to our bureaucracy. The key to long-term 
growth is the ability to stay ahead of the pack, 
and you only do that by moving fast and 
having a responsive business structure. Toshiba 
must be an agile company that embraces 
change, and Advanced-I is fostering this 
approach throughout the company. 

Advanced-I is unique in having the power 
and the funds, equivalent to 0.5% of the 
company’s total sales, to focus corporate 
resources and advance multimedia devel- 
opment' it identifies market and technology 
needs, and promotes and coordinates devel- 
opment work across divisional boundaries. 


A unique, well-funded 
coordinating body that 
enhances corporate agility. 


WUUams: And what have been the results? 

N ishimu ro: They are evident in a number of 
Advanced-Fs projects. The most prominent 
achievement so far is DVD. the next-gener- 
ation optical disc technology. Toshiba pioneered 
the basic technology and took the lead in estab- 
lishing a single, global DVD standard in 
cooperation with Time Warner and other 
cotrqjanies. I believe Toshiba is best positioned 
to take advantage of every possible applica- 
tion of DVD. We are determined to offer a 
wide range of DVD products and systems, 
including video players, computer ROM 
drives and personal computers with inte- 
grated DVD. The company is also commit- 
ted to businesses involving new systems. 


such as video streamers for video-on-demand 
systems. Many other applications will follow. 
I have no doubt that DVD will very quickly 
become an indispensable component of the 
multimedia era. 


OVD an integral, 
indispensable multimedia 
technology. 



One of mans OVD applications. DVD-Video brings 
morie-theaire quality pictures and sounds to the fume 
t Prototype of CSmodell. 


Williams: What about components? Toshiba 
is known as one of the world's leading man- 
ufacturers of electronic components... 

Nishimuro: One of the most promising is the 
solid-state floppy-disk card, a super-small 
memory card based on Toshiba's propri- 
etary NAND flash memory. It’s less than 
half the size of a credit card, but current 
versions have a two-megabyte capacity, 
enough to store 40 digital photographs. It’s 
ideal for portable information terminals and 
other multimedia products like digital still cam- 
eras, digital recorders, personal digital assis- 
tants and game machines. Another use will be 
in private digital libraries for images, audio 
data and text - the photo album or scrap-book 
of the future. 

Williams: You mentioned the alliance with 
Time Warner. How important is this in your 
multimedia strategy? 


Alliances play a vital role in 
multimedia strategy. 


Nishimuro: Very important indeed. Not 
least because it is taking us into key emerg- 
ing areas, such as infrastructure and information 
services. For instance, we are working with 
Time Warner Cable in San Diego on large- 
scale projects to use cable television lines to 
give subscribers access to high-speed on- 
line services, including the Internet. This is 
giving us invaluable experience that we can 
bring to the development of next-genera- 
tion full-service networks. 

We are working towards that in Japan, 
too, through our partnership in Time Warn er 
Entertainment Japan and its subsidiary TITUS 
Communications. TITUS launched cable 
TV operations in suburban Tokyo in late 
1995, and is extending its service coverage. 
The eventual goal is to become a full-service 
cable provider, supplying customers nation- 
wide with telephone, Internet, interactive 
TV and other services. 

WUUams: You have mentioned information ser- 
vices, and said you see a bigger role therefor 
Toshiba. Can you be more specific? 


Multimedia products will 
change mankind’s experience 
of daily life. 


Nishimuro: Multimedia is an incredibly 
fertile area. New generations of products 
are increasingly using state-of-the-art digital 
and computer technologies .with sophisti- 
cated communications capabilities. These 


advanced products make possible equally 
sophisticated services, a most promising 
growth area. 

To take an example, in Japan we recently 
established NewsWatch, a joint venture with 
Individual, Inc. of the U.S. and Mitsui & 
Co., Ltd. This is a customised news retrieval 
service that uses key-word filtering and arti- 
ficial intelligence technology to scan major 
newspapers and magazines published in 
Japan. It selects information the individual sub- 
scribers are interested in and downloads it 
directly to their computers. This kind of ser- 
vice has only become possible in the last 
few years. 
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The Solid- Stare Floppy-Disk CardrSSFDCk a come me or digital 
doto storage medium. 


WUUams: This commitment to multimedia will 
obviously change Toshiba. When you look to 
the 21st century, what kind of Toshiba do you 
see? 

Nishimuro: Perhaps the only thing we can say 
about the future with any certainty is that it 
will be a time of rapid and constant social and 
technological change and intensifying glob- 
al competition. Toshiba must become an 
even more dynamic, agile company, one 
that embraces change and fosters growth. 

Agile companies show speed and flexibility 
in all their business activities. They respond 
to customers’ needs more quickly, bring 
new products to market faster, and modify 
business plans and operations more flexi- 
bly. The record of Advanced-I shows that we 
are well on our way to becoming just that kind 
of company. 


In Touch with Tomorrow 

TOSHIBA 


A company that values its 
people and provides an 
environment where all 
employees can develop their 
full potential. 


All this will, of course, have to be done 
within a boundaryless organisation. Only a 
boundaryless organisation can encourage 
the flow of essential information, ideas, 
resources and talents, both within itself and 
among its business partners, suppliers and cus- 
tomers. That means doing away with vertical 
boundaries to create a flatter, slimmer organ- 
isation with fewer layers of management. 
It also means getting rid of horizontal bound- 
aries - the walls between departments, sec- 
tions or divisions. 

Williams: Any final observation? 

Nishimuro: I want Toshiba to be a company 
that welcomes continuous change and grow- 
ing diversity as the basis of its business. To 
maintain the needed flexibility and respon- 
siveness. we must value our people and pro- 
vide an environment where all employees can 
develop their full potential. Only success in 
this will ensure that we meet the new century 
with the necessary 7 confidence and vision. 
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Taiwan, Japan in talks on islands row 


By Laura Tyson m Taipei 


Taiwan and Japan will hold 
talks over the disputed Dia- 
oyu islands today in Tokyo 
in an effort to defuse an 
escalating row over the 
islands' sovereignty. 

Against a backdrop of 
deepening anti-Japanese sen* 
timent in Hong Kong and 
Taiwan, the talks will centre 
on fishing rights for Taiwan- 
ese fishermen who rely on 
the waters around the Dia- 
oyu islands, known as the 


Senkakus in Japanese, for 
their livelihood. 

Unlike many other coun- 
tries in Asia, Taiwan has 
historically had warm cul- 


repulsed several times by 
Japanese patrol boats. 

Rightwing Japanese trig- 
gered an angry and increas- 
ingly nationalistic har-Mash 


Taipei has historically had warm 
cultural ties with Tokyo 


tural ties with Japan. 

Activists from Taiwan and 
Hong Kong announced plans 
for another landing on Sun- 
day after having been 


oyu islands, known as the aay after having oeen tne is 

Oil groups sued 
over Burma gas 

By Ted Bardacke in Bangkok ngi+irhiaHnn in tfsta nmieet 


from Hong Kang, Taipei and 
overseas Chinese communi- 
ties after raising Japan's flag 
and b uilding a lighthouse on 
the islands in July. One 


Hong Kong resident has died 
In. protests off the islands. 

Widening the rift, Mr Ryu- 
taro Hashimotoi Japan’s 
prime minister, reasserted 
Japan's sovereignty claim to 
the islands this week ahead 
of elections in Japan. 

The two governments, 
which do not maintain diplo- 
matic relations, will be rep- 
resented in the talks by Mr 
Chuang Mtng-yao, Taipei’s 
top representative in Tokyo, 
and Mr Harunori Kaya, 
rhairman of the Japan Inter- 


change Association, which 
operates Tokyo's unofficial 
diplomatic office in TaipeL 

The dispute has rekindled 
Taiwan’s annoyance at not 
being accorded diplomatic 
treatment for its representa- 
tives in Tokyo. Taipei has 
threatened to rescind such 
privileges now enjoyed by 
Japan’s representatives in 
Taiwan unless reciprocal 
treatment is granted. 

The agenda for the talks 
was not revealed hut 
Taiwan's foreign ministry 


faud discussions would also 
touch on the more sensitive 
issue of sovereignty over 
th<» uninhabited island archi- 
pelago, which is believed to 
harbour untapped petroleum 
reserves in addition to its 
rich ffehing resources. 

The meetings will be the 
second round of bilateral 
tapre since the Ictng-tuuimer- 
ing dispute erupted In July. 

Taiwan fishermen com- 
plain that Japanese patrol 
boats barred them from fish- 
ing npftr the islands. 


A lawsuit against Total of France, 
Unocal of the US and Burma's mili- 
tary junta was filed yesterday in US 
federal court claiming that Burmese 
troops, acting as security agents for 
the international oil companies, 
have used forced labour to protect a 
$l_ 2 bn natural gas pipeline under 
construction in Burma. 

The lawsuit, unlike a separate one 
filed solely against Unocal in Sep- 
tember, is based on testimony 
obtained secretly inside Burma from 
villagers living and working in the 
pipeline area. The 15 plaintiffs 
allege that Burmese troops charged 
with guarding Total and Unocal 
employees In the area have commit- 
ted murder, rape, confiscated land 
and wages, and forced people to 
work as “pipeline porters” to sup- 
port the troops. 

Lawyers for the plaintiffs say that 
damages could ran into “millions of 
dollars” bnt admit that it will take 
at least two years for US courts to 
decide whether they have jurisdic- 
tion in the case. 

Nevertheless, the lawsuit is part 
of a growing attack on western com- 
panies operating in Burma, an 
offensive for which the natural gas 
pipeline, Burma's largest and poten- 
tially most lucrative foreign invest- 
ment project, has become a rallying 
point In July a leading Danish pen- 
sion fund sold a S10.45m holding in 
Total fearing repercussions from its 


participation in the project 

The lawsuit also follows a trend of 
human rights groups using the 19th 
century Alien Tort Claims Act to 
sue multinational companies in US 
courts for actions outside the US 
which violate international law. 

In a statement yesterday, Unocal 
said the charges of forced labour 
and land confiscation were 
unfounded. Everyone who worked 
on the pipeline project had asked 
for a job and all workers had been 
paid above-average wages directly 
by the project operators. Total. 

Yet the crux of the suit argues 
something different It alleges that 
when Unocal and Total agreed to let 
Burmese troops, whose systematic 
use of forced labour is well-docu- 
mented, guard the pipeline area, 
they should have known human 
rights violations would occur and 
are therefore responsible for them. 

In the past the companies have 
told US congressmen that they are 
attempting to mitigate this problem j 
by providing salaries to those who 
have been forced to work for the ' 
military in the pipeline area. A Uno- 
cal spokesperson said only that the ! 
companies gave no money directly 
to the military. 

At least two plaintiffs claim they 
were forced to serve as “pipeline 
porters” without pay and that even 
those who are paid are farced to 
work. Others allege that payment 
received from Total for portering 
was later confiscated by soldiers. 


Lighthouse on and Mr Harunori Kaya, was not revealed out Doats oarreu cnem nvm 
n July. One chairman of tiie Japan Inter- Taiwan's foreign minis try mg near the islands. 

Malaysia launches Manila 
motorcycle project ^™on 

By James Kynge hi Gurun, ture 30 per cent of the domestic mar- * w 

northern Malaysia ket in its first year by selling 100,000 TplppAlTICl 

nntts. T« fhe* SM-rmH voar Vio p «nw »tc I'V'Aw w\/.l ■ “U 


i Malaysia yesterday launched a 
, national motorcycle project, the lat- 
est in a line of prestige ventures 
keenly supported by the prime min- 
ister, Dr Mahathir Mohamad. 

The Modenas motorcycle, a HOcc 
model with a four-stroke engine, is 
being produced at a M$300m ($l20mj 
plant in the northern state of Kedah, 
birthplace of Dr Mahathir. 

DRB-Hicom, a Malaysian conglom- 
erate, hopes the cycle will reverse 
the dominance of Japanese compa- 
nies in the domestic market and cap- 
ture a significant share in other 
Asian markets such as China, Viet- 
nam and Cambodia. 

As a national project firmly 
backed by Dr Mahathir, the project 
will be given every chance to suc- 
ceed. The government has already 
taken a 15 per cent stake in the 
venture through its holding com- 
pany, Khaganah; officials are likely 
to spare little effort to ensure the 
venture has plentiful financing and 
easy access to parts. 

But unlike the Proton, which dom- 
inates the domestic car market sales 
will not he protected by import tar- 
iffs. which can be as high as 200 per 
cent for some cars. Tariffs on motor- 
cycle imports are low. 

Mr Yahaya Ahma d, who as head of 
Hi com is also responsible for manu- 
facturing the Proton, said he expec- 
ted the national motorcycle to cap- 


ture 30 per cent of the domestic mar- 
ket in its first year by selling 100,000 
units. In the second year, he expects 
to sell 200,000 units and in the third, 
350,000. 

If successful, Modenas will make 
large i nroads into the market share 
of Honda, Yamaha and Suzuki, 
which sold an hut about 11,000 of a 
total of 315,000 motorcycles in Malay- 
sia last year. 

Mr Yahaya said he was relying an 
competitive pricing, the bike’s 
attractive desig n an d nationalism to 
make the Modenas a winner. 

One uncertainty clouding the proj- 
ect is the speed at which Modenas’ 
Japanese partner. Kawasaki Heavy 
Industry, will transfer technology. 
Mr Yahaya said the bike was 70 per 
cent made from local parts, to rise to 
95 per cent within two years as 
Kawasaki transfers its know-how 
and technology. 

Industry analysts said that Kawa- 
saki, with a 19 per cent stake in 
Modenas, might come to regard 
Modenas as competition for its sales 
elsewhere in the region. Kawasaki 
already a cont rolling stake in an. 
Indonesian motorcycle factory and a 
joint venture in Thailan d. 

A Kawasaki executive said the 
company planned to transfer tech- 
nology but only as East as the Malay- 
sians were able to absorb it. Kawa- 
saki regards the Indonesian market 
as the most promising in the region, 
with forecast annual demand of 2m 

units by 2000. 


groups 


By Edward Luce in Manila 


The P hili ppine government 
yesterday warned it would 
impose heavy fines on local 
telecoms companies and pos- 
sibly revoke their licences if 
they continued to foil short 
of their obligations in the 
recently liberalised market. 

The warning comes two 
years after the Philippine 
telecoms market was opened 


Tel epho nes in Asia 


Lina peMOO people 

0 10 20 30 40 SO 
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Malaysia 
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THIRD CALL FOR TENDERS 
FOR THE SALE OF THE GROUPS OF ASSETS OF 
“MINAIDIS-FOTIADIS WOOL INDUSTRY SA.” of Athens Greece. 


“ETHNIKI KEPHALEOU 5.A. Administration of Assets and Liabilities*', of 9a, 
Cbryssopiliotmu Si-. Athens. Q re c c e , m hs capacity as Liquidator of "MINAIDIS- 
FOTIAD1S WOOL INDUSTRY SA- a company bavins is registered office in Alhcza, 
Greece (die “Company'"), currently mb sprc-j al B qn i d a ii oa amrih g to die provisions of 
article 44a of Law 1892/1990 by virtue of Decision No 1019194 of the Alban Court of 
AppceL upon tbe instructions of (be u e di tors representing mom dan 5 of the claims 
against die Company. 

announce s ■ third call Tar lenders 

for dm sale of any trim or mom of dm assets described below, each ana of which b being 
sold as a single entity. 

BRIEF INFORMATION 

The Company was established in 194 3 and was in operation until 1988. when it waa 
declared bankrupt. On 21.3 1989 it was placed order special l iquida tio n (wt- 7. of Law 
1384/19831 and on 1 3 J- 1 994 under special liquidation according to an. 46a. of Law 
1892/90- Its activities included die manufactmtiig. selling and caponing of wool and 
Memfod fabrics. 

GROUPS OF ASSETS OFFERED FOR SALE 

W Groa n of Anew 

A sp in nin g and weaving mill in the Athens area (between Cakovamn Sc N. Ionia Avenue, S. 
Vcuntioo Sc and D. Ralli SCI. con sis t in g of several bo il di ngs revering 10.438 sqjn.. 
standing on a plot of ap pro ximate ly 6.100 sqm. and conta i ning machinery, mnefunt ical 
equipment and a limited mount at mock in trade. 71m company's registered name is ate 
being offered for sale. U should be noted dsn aoc u t daig to Ifedskai No. 931/1994 of dm 
council of the Municipality of Athens, the area of the mdl has been declared of cn s nu aai 
use. The I i gntd amr has appealed against this Dncrticn . 


Vietnam’s economy 
in a political trap 


Economists are saying the leadership needs to 
take some tough decisions, writes Jeremy Grant 


A plot of Ural of approxunamly 617 sqm- located beyond dm city plowing area, in die 
regiaa of Kcmoafcn an the bland ctf Salamina. 


j A plot of bod of xpprccuroitcly 703 aqm~ loaned in the same area a* the above. 


A plot of land of appraaiinamly 437 sqm- located beyond the city area, at the regkai of 

Alika oo tho *■>!>»«< of SoIaikdsia- 

OFFERING MEMORANDUM -FURTHER INFORMATION: 

Interested parties may obt ain a copy of dm Offering Me mo ra n dum in respect of. (be 
Company red in assets upon sigaing a C anftd enria Bty Agreement. 

TERMS AND CONDITIONS OF THE AUCTION 

1. The Anaion Shall tsbe place In ucm t rian ce with the provisions of stick 46a of Law 
1892/1990 (ss supplemented by an. 14 of LJOOtWI sod subsequently amended) tod dm 
terms sod condition* set forth herein as well as die -Terms and Condi dons of Sale- 
contained in the Offering Mctnoamdum. Such p w i iti o ai and other arms and cooditioas 
shall apply irrespectively or whether they are mentioned herein or not. Submi s s ion of 
binding offers shall m a m acceptance of mch provisions sod other terms red amdUoas. 

2. Hjndtng Offers: l ut e rested ponies an hereby invited to submit bintflag offers, MX latar 
(ban Thursday. Ocvnber 3 1 r t- 199A l JOT hours, to the Adams Notary PubHc Mia. Ioanna 
GavrieU-AnagnostalaM. 18 FkHou St 10678 Athens TfcL +30-1-3819728. Fox: +30-1- 
3823191. 

Offers should expressly state dm offered price and the detailed toms of payment (in cash 

a, hmel raen ts nmatkmmg the ( ■ ■* of the daws t h ere o f wtd dm proposed 

annual interest ram If any). In the event of not specifying a] the way of payment, b) 
whether tbc credited amount shall bear interest and cj the nuerwt rate, then it shall 
respectively be deemed that a) dm offered price is payable upon ex ec ution of the oak 
contract, bt the amount credited dull bear no interest and c) dm inrerest rate riuD be dm 
legal rats &ua dnm to Sum ta (tree. In all cases where the crefored amount beats inasreat. 
diii shall be calculated in relation to the outstanding amount and shall be payable an dm 
dates at payment of cadi b w b urnt Should tx» wish to su bmit offers Cor one or more 
groups of assets, three should be submitted separately. Binding offers rabumted User than 
■be above date shall be neither accepted nor considered. Dm offers shall be binding mail 
dm adjudkanms. Submission of offers In favour of third parties to be nominated at a User 
stage -half be a—|w4 under the oondrtiou (hst express mention is made In tfus nup ni 
upon sstmusskm retd that dm offeror shall give t personal guaraecc tn favour of such third 
party, for dm corephancr of dm obligations deriving tern the safe contract 

3. r rrrerx nt fliMBM B inding offers most be a uccn i pwimd by a Lctmr of Guaramee, 
issued hi accor d a n ce with dm sample L e t t er of Guara nt ee contained in the Offering 
Memorandum, by a bank legally operating in Greece, to remain valid until dm 
adju di cation. The Lenars of Gmranlee must be for the following streams. 

I in Group of Assets) DRS. EIGHTY MILLION (SOOOOjOOO.-) 

(2ml Group of Assets) DRS. FIVE HUNDRED THOUSAND (500000.-) 

(3rd Group of Assets) DRS. FTVB HUNDRED THOUSAND (300400.-) 

(4tb Group of Aaaess) DRS. FIVE HUNDRED THOUSAND (300000.-) 

Tim Leasts of Guarantee shall be reummd altar rbe adjmficatioa. 

4. Srfmtivsiomr . nfafai g offers tog et her whh the Letter of Gaamtac shall be sabnuoai m 
sealed opaque envelopes. Submissions shall be made ta person or dnon e b a duly 
authorised agent. 

5. Envelope* coautamg thr blading offers aba U be migrate d by the above mentioned 
Notary Public in her nffira -«i Thunvto- rim 3 l«nf October 1996. 1400 boon. Any party 
having duly submitted a birefing offer shall be entitled to attend and sign the deed m tns th i g 
(he unsealing ofthc tamfing offer*. 

6. g! hifhewtu^w+w—e*. BBumLlMsa shall be considered dm participant whose 
offer wtll be judged, by creditm representing rarer Sl% of the drama xgmatt the Company 
(tbc "Creditors’*), upon suggestion by dm Liquidator, lobe in the ben interests of sK at the 
creditors of the Company. Ftor die p ur p os es of cv nfriqffrvy «n offer iq be pad in frnrs i ita x iB 
shaD be assessed on d» basis of Hi proem value, lo be cakahded by employing a 19% 
animal discount rate, compounded yearly. 

7. The i jqntfhmw shall give written notice to (be highest tedder to appear no the dm and 
place ment ion ed therein and execute (he ccntraa of sale in accordance with the terms 
contained ta bis Knifing oflbr and/br any other improved ms. wtdeh mqy be Mggesmd 
by *e Credhoa and agreed upon. In the event of the highest bfefcfcr not complying wife 
sndi obligation, dm Letter of Guarantee dun be forfeited as a penalty. Adjudication shall 
be riHEmnri m take effect upon areeutimi of fee contract of sale. 

&. AD coos sad oxp c n sc i of my nature to traptsaqf the patti rrpsfinn ta the Auction and dm 
transfer of dm area offered hereby far sale shall be exdoatvely borne by dm purchased 
9. 71m Liquidator, dm Company and dm Creditors ibaH have no liability nor obtigadoo 
whatsoever towards the pa rt icipa nts in relation to (be evaluation of lie offers or dm 
appohmuctK of (be highest bidder or soy dadsiaa to repeat nr aoeel the Atixticn or any 
Aw'n rei wli«— iver in u m acc ti on with the |s noeea tUn g of die Auction. 

Tim Liquidator or (he Creditors shell have no Habfljqr liar kgH or actual defects of dm 
assets. Submission of binding offers itndl tax create any ngbl lot tbc adjudication nor (be 
participant (ball acquire any right, power or tdataa tern this Cril aodfer rimtr patticipeeion 
in the Auction against Um Lfqufiaior. the Company and/or dm Creditors for any re m a n 
whatsoever 

it). This Can has bean dialled a Greek and trsnrlm.il ban English, hi any event, the Cheek 
verakat shall prevail. 

To obtain the Offering M em ora nd um m d for ty father iufmma tton pkase ntwt ae t the 
Liqndtaaar of tire Company: 'ETHNIKI KEFRAUOU &A. Atknmimmkn of Aaaen Md 
Liabilities', address: 9a. any sa ospaindarfi Street. IQS 60 Atimna, Greece, teL: +30-1- 
323-14.84, fox; +30- 1-32 1.79. CO lutetufon of MnMafa FrsngaUs), or foe Liquidator's 
Agere Me Nlcbtrias Psaroudakb. 3, Vtadmaraatiou Si- Afoarn IQ564 TH. +30- 1 -3221 J69 
Fax: +30-1-3234.120- 


I t has been an awkward 
fortnight for Vietnamese 
policymakers. 

First, an outcry from Viet- 
nam’s newly rich landlords 
and a rival ministry pro- 
voked a climbdown by the 
finance ministry after it pro- 
posed doubling the tax on 
rents to foreigners. 

Then, last weekend, the 
head of the central bank 
hinted at an Imminent deval- 
uation of the local currency, 
raising doubts about Viet- 
nam’s grip on exchange rate 
policy. Speculation about an 
appropriate rate for the dong 
has not subsided. 

The two events point to a 
serious challenge: how the 
communist leadership 
should respond to a rising 
tide of poor macro-economic 
indicators that have punc- 
tured the image of Vietnam 
as one of South-east Asia's 
potential “tiger” economies. 

On Monday Mr Le Xoan 
Trinb, government office 
chief, said Vietnam was on 
track to meet most of its eco- 
nomic targets this year, 
including gross domestic 
product growth of 9.5 per 
cent and inflation at 
between 6 and 7 per cent, 
down from 12.7 per cent last 
year. 

However a persistent 
decline in consumer prices 

in the four months to Sep- 
tember has led to fears that 
the economic growth rate 
may be slowing from the 
average &5 per cent of the 
last three years. 

Mr Trinh said exports 
should be “speeded up” to 
deal with a trade deficit that 
stood at a record $&2Sbn in 
the first eight months of this 
year, compared with $2.3bn 
for the whole of 1995. 

The deteriorating eco- 
nomic performance also 
raises questions about 
whether, the bureaucracy, 
stifled by consensus deci- 
sion-making and plagued by 
patronage and inter-ministe- 
rial rivalries, is equipped to 
deal with the next, and argu- 
ably more important, stage 
in Vietnam’s 10 -year-old eco- 
nomic reform process. 

“There’s a need far leader- 
ship to take some tough deci- 
sions over the next 12 
months." said Mr Roy 
Morey, resident representa- 
tive for the United Nations 
Development Programme, 
which produces a wide-rang- 
ing assessment of the coun- 
try’s reform process next 


month. “Vietnam has 
reached another crossroads 
where a number of struc- 
tural reforms need urgently 
to be implemented if its 
development process and 
poverty reduction are to be 
sustained beyond the next 
five years." 

Without radical measures, 
some economists say, Viet- 
nam risks losing the race to 
catch up with its south-east 
Asian rivals, an aim that 
topped the party’s agenda 
when it convened a land- 
mark congress three months 
ago. 

Economists fear that con- 
stant carping between com- 
peting ministries, often with 
overlapping policy respemsi- 


dominance of the state sec- 
tor through privileged access 
to credit and import/export 
licences. 

Some Vietnamese econo- 
mists are starting to 
acknowledge that deep- 
rooted changes are needed. 
They sense Vietnam’s vul- 
nerability to competitors in 
the region once It has met 
tariff reduction obligations 
under the Asean Free Trade 
Area (AFT A). 

“There will be some 
unavoidable changes to the 
trade and economic struc- 
ture of Vietnam,” said Mr Le 
Dang Doanh, a government 
economist recently. 

Yet there are few immedi- 
ate signs that these changes 
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biiities, could kill policy ini- 
tiatives. Rising corruption is 
also playing a part in dis- 
tracting officials from the 
business of government just 
as some of the figures are 
starting to turn bad. 

“There is a market econ- 
omy here. What Vietnam 
has to do is manage it,” said 
one foreign economist 

For some economists, debt 
is Vietnam’s biggest macro- 
economic problem. Hanoi 
has yet to agree a final pack- 
age to settle $900m of com- 
mercial arrears with its Lon- 
don Club creditors, is 
lumbered with a historical 
debt of a nominal Rbsl0.5bn 
owed to Moscow and is pay- 
ing out about $500m a year 
to service other debt 

“The issue is that they're 
not channelling FDI [foreign 
direct investment] into 
export-oriented Industries. 
That r einfor ces the jnedium- 
to-long-term debt picture," 
said another foreign econo- 
mist. 

A further barrier to reform 
is the Communist party's 
insistence on maintaining 


will be made. One opportu- 
nity comes when the legisla- 
tive National Assembly 
meets in two weeks. It la 
expected to approve changes 
to the foreign investment 
law and debate the economy. 

But analysts say the 
assembly is unlikely to move 
the process forward, as the 
session will be preoccupied 
with approving high-level 
reshuffles at a handful of 
key ministries, includin g the 
finance ministry and the 
ministry for planning and 
investment 

Many observers see this as 
an unwelcome reminder of 
the months preceding the 
Communist party congress 
in late June, which saw deci- 
sion-making paralysed as the 
leadership grappled with 
power struggles among vari- 
ous party factions. 

The fact that the country's 
top three Communist offi- 
cials ended up retaining 
power indicates that the 
leadership question is still 
unresolved. And that m»lr«K 
bold action on reform even 
less likely. 


up to domestic and foreign 
competition. 

It follows news that com- 
panies have installed less 
than half the number of 
fixed telephone lines they 
pledged to lay in exchange 
for their operating permits. 

Under the regulations, the 
eight new players, including 
joint ventures with foreign 
companies such as Singa- 
pore Telecom and Cable & 
Wireless of the UK, are 
required to install up to 
700,000 landlines apiece. 

This is in exchange for 
permission to operate in the 
lucrative mobile phone and 
international telephone mar- 
kets. 

Companies such as Smart 
Communications, which is 
40 per cent owned by NTT of 
Japan, which have both 
mobile and international 
gateway licences, are 
required to lay 700.000 Ian- . 
dimes by 1998. Others with 
only a mobile phone licence 1 
mast install 400,000 by 1998. I 
The government, which i 
estimates that only 20 per 
cent of the 4m pledged lines 
have been put in place as 
opposed to the 50 per cent 
required by this stage, says 
it will publish dlear guide- 
lines specifying new dead- 
lines. 

Companies which fail to 
meet these deadlines could 
lose their right to operate in 
the Philippines. The govern- 
ment has also threatened to 
confiscate performance 
bonds which were posted in 
exchange for the licences. 

Some of the companies, 
however, have complained 
that the former state-owned 
monopoly, the Philippine 
Long Distance Telephone 
company (PLOT), has 
obstructed the new players 
by falling to provide inter- 
connection facilities for the 
new lines. In the ahsence of 
an alternative telephone 
“backbone”, this forces 
them to repay disappointed 
customers. 

“The government is being 
a little unfair,” said one for- 
eign analyst. “PLDT still 
has various monopoly 
advantages which it can use 
to frustrate the competi- 
tion.” 

Under the liberalisation 
scheme, which has won 
plaudits overseas for 
encouraging the private sec- 
tor to fotitl traditional state 
obligations, the Philippine 
government hopes dramatic- 
ally to improve the conn- 
try’s low “teledensity” - the 
number of phone lines per 
100 people. 

At 2.1 per cent, the Philip- 
pines has one of the lowest 
teledensities in the region, a 
shortfall which government 
economists say has held 
back economic growth. 

Under the scheme, tele- 
density Is set to rise to 
about 8 per cent by the end 
of the decade - about the 
levels enjoyed In other parts 
of south-east Asia. 


ASIA-PACIFIC NEWS DIGEST 


UK ‘sabotaged 
HK poll talks’ 


(Thing yesterday accused 

of unHw-mirong 

prospects for a smooth 
transfer of sovereignty for 
Hong Kong next year and 
confirmed it would 
proceed with plans to 
replace the territory’s 
elected legislature. “The 
British side should be well 
aware of who Is 
responsible for the failure 
of the through train 
arrangement,” said the 
Chinese foreign ministry, 
referring to failure to 
agree on electoral rules for 
a legislature to span the July handover. “This 
arrangement will not be realised because of sabotage by 
the British side,” a spokesman said, responding to a 
speech by Mr Chris Patten (pictured left) on Wednesday 
in which the Hong Kong governor warned China against 
replacing the Legislative Council. 

Mr Patten dismissed claims by Beijing and pro-China 
newspapers that he was trying to stir up a new political - 
row. “It is not the British government or the Hong Kong 
government that is being provocative," he said. “It is 
th osp who are proposing a provisional legislature before' 
u e v t June which is totally unnecessary." The Hong Kong 
gove rnor said Britain would mobilise International 
support if China failed to honour promises to maintain 
Hong Kong’s autonomy. 

“The whole international community will be watching - 
what happens here," he said. John Ridding, Hong Kong 


EU N-funds for N Korea 


The European Union has agreed to subscribe EcuiSm 
($ 18 . 9 m) annuall y in over the next five years to the 
Korean Peninsula Energy Development Or g a nisat ion, the 
conso rtium which is supplying safe nuclear energy to 
North Korea. 

The funds, which come on top of an Ecu5m contribution 
earlier this year, will help enable Kedo to meet its 
commitment to supply North Korea with heavy fuel oil 
while the new nuclear reactors are being built. Last 
month Mr Stephen Bosworth, Kedo executive director, 
said such a sustained contribution fr o m Europe would go 
a long way towards solving the organisation's financial 
problems. 

The total cost of the project to supply North Korea with 
light water nuclear reactors is estimated at some $5bn. 
though the bulk of the cost is to be borne by South Korea 
and Japan. Kedo has been scrambling to find outside 
contributions to fund the $ 60 m a year in heavy oil 
supplies to which it is also committed. 

The ElTs contribution will mean it becomes a member 
of Kedo with a seat on the organisation's board. Germany 
had earlier expressed concerns about the nuclear liability 
which might accrue to its companies if Europe were to 
join. Peter Montngnon, Asia Editor, London 


Mitsubishi in Thai power deal 


Japan's Mitsubishi has won the bidding to build the last 
big power plant to be commissioned by Thailand’s 
state-owned electricity generating authority (Egat), Thai 
officials confirmed yesterday to local newspapers. 
Thailand’s future power requirements would be provided 
by independent power producers as part of the 
government’s deregulation of the sector. Egat officials 
said Mitsubishi’s offer of Btl2bn (9472m) to build the 
thermal power plant would be forwarded to the 
authority’s board for final approval later this month. 
Marubeni, another Japanese conglomerate, came second - ■ 
with a bid of BtlSbn. 

The plant, to be located in Batchahuri province 
southwest of Bangkok, will be Egat’s largest power 
generation plant with total capacity of 4.S00 MW. The 
project is expected to cost Bt38bn_ AP-DJ. Bangkok 


ETBA FINANCE 

Economic and Finascfat] Services S^V. 
(fanner GREEK EXPORTS S-A-) 


INVITATION 

FOR EXPRESSIONS OF INTEREST IN PURCHASING THE ASSETS 
OF INTERNATIONAL TOURIST INVESTMENTS EA. 

NOW UNDER SPECIAL LIQUIDATION 
(3(EB£ EXPORTS S^. embtlxtaed l m Athens at 1 SnKnfoeoottt A Vat. CoostarakXMJ 
Streets, in in capocity as ipccial tiqindtoor <4 ibo abure canpxny which bas been placed 
under special liquidation wltliln the fhnnewojt of article 46a of Law J 892/90 aa 
aqy kJ iml ed by oriole 14 of Law 20007991 mad it* m a,tHm. , ty - 

No. 743/1996 of the Athens Cram of Appeal and fUtowii^ the fawnictioaa dated 2.1096 ■ 
of ETBA S_A_ (he creditor oi pa- pan I. of article 46a of faw 1892/1990 


INVITES 

interested buyers to express their Interest In purchasing the total assets of 
INTERNATIONAL TOURIST INVESTMENTS SA. now uoder qredal ttqrtdBtfcjQ. by 

■i fairinln g a noa-hindiitg.»irinwcs)acsrtoaofimciEg within rareaty (20) dsya ten ashy. . 


SUMMARY DATA ON THE COMPANY UNDER LIQUIDATION \ 
INTERNATIONAL TOURIST INVESTMENTS S.A. own and operate* the 
iHFp ocrato tn Melafcrei A-Cbsa Hotel complex in the Ptabdl area of Coa t-«— * *nd» • 
hotel complex, shed on a buflthng plat trim a total area of 71,440 sq. ukUex. consists rf 
dnte (3) bufkfings independent of each other bur UmlastBy IfamJ together. BaOBas A ’ 
■ foe nans hotel b uil din g with a total area of 14.057-5! oqjB. 3 jjy . 

Budding A and both buiWiag untu of wfaidi it consfan harc a total am of 2,12253 jqjn- 
Orally. Building C is fadf-flnlibed and baa a total area oT 3^71.70 «i — An etMho-tpV 
Inventory has ascertained that the hotel baa 422 bed* in 201 rooms, aithnogh In 
accrafomce vrifo foe No. 534349/9J special operating warnsn of foe hoad iaameta 
constats of 313 beds in 170 rooms. 


7be oompmqr also owns a btrildiog pfc* ta foe area of the Ktmte is ndO mttanray as Cot 
wife a total area o f 30330 sq-m. A detailed description of the above taebanbedin 

me Oflmag M e moran d u m wfaidi a avillahle re frnai wmj prT^— 

OTHER DATA ON THE AUCTION FOR THE HIGHEST BIDDER 

L Pro ? ec l ? ,e *" P w *“»8 « *rinen undertaking of confidearioniy. rosy 

receive me ottering memorandum from tho offices of foe tti wiM«K»» ' ctM s m ma r 

I™*** * *»"• «*»» horeiss^s. 

trfnrmaiton they may aeek and visit the ptemtaea of die company major 
uqttusooii. 

n. ' I ^ c ^^*^8 maa ” nnduiB v^Bifeacribeindnil the total eaaea of the company fir 

■ale oixl will contain every useful iolocmation for din prospective buyer. - 
“■ PK-te ***» to r the Highest Bidder. ojW 

puoosrieo wabm the prescribed tin»e Uroita and In the some tfcwipapeis. ■. 


Ry mm BiiiIlm , | „ .pply ^ 

ETRa Finance S-A_ 1 ErMonfccseo Street, 4!h Floor 
72A0210, 7260278 and 7266596 Fa® 0*1) 726 0864. - ’ 
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Q: Which company in the UK 
is helping British Aerospace 
• Kft off into Asia? 


%; v- . 


A:Telstra 
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Retailer urges clothing industry probe 
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0y JeonyLuosby and 
Wffiain Lewis In London ’. 

The . British- > government's 
Department of Trade and Industry 
said yesterday that It was not pre- 
pared to inorease regulation of the 
clothing -indastry^. tint was pre- 
pared to study proposals from 
retailers. - 

• It was commenting on a call 
from G&Ai the privately-owned 
Dutch retail group,, for the UK gov- 
erdment to ta&$ a more, active role 
in enforcing regulation of the sec- 
tor. C&ft nrged tbe formation of a 


nati o nal forum of retaflers, manu- 
facturers, municipal authorities 
and the government to improve 
wording conditions in the industry. 

The department said it would not 
he prepared to step up its regula- 
tion of the sector, but “if they 
[C&A1 were to put something to us. 
we would look at it" The depart- 
ment added; “The companies seem 
to want to dd something about it," 
but “it is a commercial derision for 
companies as to what suppliers 
they use”. 

In contrast the Health and Safety 
Executive yesterday said it would 


be willing to take part in such a 
forum. 

C&A’S call for a national forum 
came after the Financial Times 
published the results of a two 
month investigation into the pay 
anil rrawdUinns of staff at clothing 
manufacturers based in Birming- 
ham. 

The FT found that several big 
retailers are using UK-based cloth- 
ing suppliers which pay their staff 
as little as £L50 ($&35) an hour to 
work long shifts in often squalid 
conditions. 

Other retailers said yesterday 


that they were still examining 
whether the suppliers named were 
breaching codes of practice which 
detail minimum levels of pay and 
conditions for supplier companies. 

C&A said that it was willing “to 
take the lead" in attempts to erad- 
icate the poor working conditions 
in the sector, but it could not do it 
alone. “We can be judge and jury, 
but we cannot be the police as 
well.” the group said. 

Mr Philip Purkiss, principal offi- 
cer in the team responsible for the 
HSE’s national clothing industry 
strategy, said the forum proposed 


power station 
its energy 

Italians; Germans and French 
want to build ‘green’ plants 

M edieval alchemists The company ban already 
dreamed of turn- signed contracts with 800 
ing base metal into chicken fanners in Italv to 


M edieval alchemists 
dreamed of turn- 
ing base metal into 
gold. Mr Simon Fraser had a 
more prosaic ambition but 
one - that turned out to be 
infinitely more profitable. He 
turns chicken dung into elec- 
tric power. 

Mr Fraser’s family com- 
pany, Fibro Holdings, has 
been proving that , green 
solutions to the electric 
power needs of communities 
are profitably possible. 

“No one anywhere in the 
world has built an animal 
dung powered power station 
on the scale which we have 
achieved,” says Mr Rupert 
Fraser, son of Simon and 
managing director of Fibro- 
watt, a subsidiary of Fibro 
Holdings. 

Municipal authorities in 
Germany. Italy, and France 
want him to build similar 
plants in their localities. In a 
combustible form, chicken 
dung half the calorific 
value of coal and its residue 
produces a fertiliser rich in 
potash and phosphate but 
nitrogen-free. 

Having raised £1 16.5m 
(S182m) for three power 
plants in England, Fibro 
Holdings is hoping to raise 
another £150m to spearhead 
its expansion into 1 Italy 
where three projects are at 
an advanced planning stage. 


The company has already 
signed contracts with 800 
chicken farmers in Italy to 
supply chicken waste to its 
projects there. The first two 
plants will be built in Venice 
and Verona and have an out- 
put of 12.5MW and 35MW 
respectively. A third is 
planned for Forti, in Emilia 
Romagna. 

- “In Italy, as elsewhere, 
agricultural waste is even 
more of a problem than 
industrial waste," says Mr 
Rupert Fraser, “it’s turning 
-the lagoon of Venice green.” 

He says the company is in 
discussion with the authori- 
ties in Lower Saxony, Ger- 
many, to construct a 20MW 
plant. In Brittany, where 
most of the chicken rearing 
in France takes place, the 
local chicken industry is 
straining under environmen- 
tal requirements and is keen 
to see Fibro Holdings set up. 

But unlike Britain, Italy 
and Germany, France offers 
no subsidy to renewable 
energy producers. In the UK, 
Fibro Holdings has won 
three government grants 
that have subsidised its local 
plants. 

The subsidy covers the dif- 
ference between the whole- 
sale price of electricity and 
the price at which the bene- 
ficiaries of the subsidy can 
produce it 
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Eye power station uses the dung of 12.5m chickens to try to achieve its designed output 


This has been done under 
the “non-fossil fuel obliga- 
tion" - a fossil fuel levy that 
was imposed upon house- 
hold users of electricity 
when the electricity industry' 
was privatised in 1989. 
Abont 70 per cent of the 
money raised was chan- 
nelled primarily to nuclear 
power and the remainder to 
subsidising renewable 
energy. 

“The c h a ll enge was to 
build the first power station. 


so that it is robust enough 
financially and operationally 
to cope with unexpected 
variations from its specifica- 
tions,” says Mr Fraser. 

“The power plant at Eye 
[near the east coast of 
England] was designed for 
using fuel with a moisture 
content of 28 per cent, plus 
or minus 5 per cent. The 
actual moisture content is 39 
per cent plus or minus 10 per 
cent." 

Mr Fraser says it is a trib- 


ute to the robustness of Eye 
- which consumes the dung 
of 12.5m chickens - that it 
works as well as it does. 

The Eye plant achieves 
between 85 per cent and 95 
per cent of its design output. 
“It's not brilliant, but it's 
acceptable." says Mr Fraser. 
But a second power station 
at Glanford in eastern 
England achieves percent- 
ages in the mid-90s. 

Simon Holberton 


N Sea decommissioning may cost $13bn 


By Robert Co none 
in London 

The total cost of 
decommissioning oil and gas 
platforms in the UK sector of 
the North Sea could amount 
to E8.7bn ($13.6bn) according 
to a new study by Wood 
Mackenzie, the industry con- 
sultants. 

The £8.7bn figure covers 
existing offshore installa- 
tions as well as fields under 
development and probable 
future developments. 

The study shows that 
Shell, the Anglo-Dutch oil 
group which last year aban- 


doned a controversial plan to 
sink the obsolete Brent Spar 
oil storage Installation, has 
the largest abandonment lia- 
bility of £l-2bn. It is followed 
closely by Esso, its North 
Sea partner and the UK arm 
of the US oil giant Exxon. 
and British Petroleum. 

Together, the three compa- 
nies - which pioneered the 
development of some of the 
earliest and largest North 
Sea fields - account for 40 
per cent of the total esti- 
mated abandonment expen- 
diture. 

Wood Mackenzie notes 
that the final costs for the 


companies will be greatly 
reduced by tax relief, which 
in the case of some fields 
could be 70 per cent of the 
abandonment expense. It 
said the heavy burden 
imposed on taxpayers by off- 
shore abandonment could 
cause future governments to 
try to reduce the bill by lim- 
iting disposal options to 
those that are most cost 
effective while still meeting 
environmental require- 
ments. 

The oil service industry’ 
views decommissioning as a 
new market opportunity. 
Costs could decline more if 


the industry develops inno- 
vative and cheaper ways of 
dealing with the heaviest 
and most problematic plat- 
forms In deeper waters. 

The study identifies 14 
fields which are likely to 
cease production before the 
end of the decade, although 
only three are troublesome 
platform developments. The 
others are either develop- 
ments which sit on the 
ocean floor, or floating pro- 
duction systems which can 
be towed away once a reser- 
voir is drained. 

The most intense period of 
abandonment activity is 


expected to fall between 2007 
and 2018. The pace of aban- 
donment will be affected by 
the emergence of “second 
tier" companies which speci- 
alise in taking over mature 
oil fields from their original 
developers to extend their 
productive lives. 

Two such companies. 
Talisman of Canada and 
Oryx of the US. have 
recently taken over some of 
the North Sea's older fields. 
They have lower operating 
costs than the bigger oil 
groups, the main factor in 
deciding when production 
should cease. 


by C&A would provide a chance 
“to say what we are doing, and see 
what more we could do.” 

However, the HSE was acting 
under some constraints. “In terms 
of vastly increasing our inspec- 
tions, we have to order our priori- 
ties". 

“One of the problems is the long 
hours, but the government has 
basically revoked all the restric- 
tions on working hours, except for 
young people working at night.” he 
said. “There is now very little legis- 
lation on hours of work, so we can- 
not deal with that" 

Share 
price gap 
‘will 
narrow’ 


By John Capper, 

Banking Editor 

The gap between bid and 
offer prices for large com- 
pany shares will narrow sig- 
nificantly when trading 
method reforms to are intro- 
duced in the City of next 
year, directors of the Lon- 
don Stock Exchange pre- 
dicted yesterday. 

Mr Giles Vardey, the 
exchange's director of mar- 
keting, said be expected the 
“bid-offer spread" for shares 
in the FTSE 100 to narrow 
by at least a quarter when 
order-driven trading on elec- 
tronic screens begins. Mr 
Vardey said that the aver- 
age spread for FTSE shares 
was about 0.7 per cent at the 
moment. Order-driven trad- 
ing - which will replace the 
marketmaking system - 
could reduce the spread by 
at least 0.2 percentage 
points. 

The exchange’s directors, 
commenting on detailed pro- 
posals for order-driven trad- 
ing published yesterday, 
said they would improve 
trading efficiency and allow 
traders to see the true mar- 
ket price of shares faster 
and more accurately. 

Under the marketmaking 
system. 28 firms undertake 
to quote constant bid and 
offer prices on screens. 
Investors wanting to buy or 
sell shares must telephone 
marketmakers. and ask 
them to quote a price. 

In practice, most big 
trades are executed within 
the price quoted on screens. 
The average profit taken by 
marketmaking firms on 
each trade is calculated to 
be less than 0.1 per cent, 
compared with the apparent 
spread of 0.7. 

The exchange is to publish 
a rulebook for the new mar- 
ket next week. The order- 
driven system Is to apply 
only to FTSE 100 stocks. The 
exchange is to consult mem- 
bers regarding any changes 
to trading systems for 
smaller companies. 

Retail investors are to 
continue trading through 
brokers as they do now. 
.The minimum order size on 
the public order book will 
be either 500 or 1.000 
shares, and orders of less 
than this will have to be 
amalgamated by brokers. 


Scientist offers 
hope over 
‘mad cow’ link 


Tax warning for power companies 


By Cfive Qookson, 

Science Editor 

Fifty mice, genetically 
engineered to have human 
susceptibility to spongy 
brain disease, are living 
healthily into old age fo 3 
London laboratory - 500 
days after they were inocu- 
lated with BSE, or "mad cow 
disease”. 

Their continued good 
health proves for the first 
riiw that there is a “sub- 
stantial species barrier" 
against the spread of BSE 
from cattle to people, said 
Professor John Coffinge of 
the Imperial College medical 
school at St Mary’s, who is 
in charge of the experiment- 

But he warned against tak- 
ing tup much comfort from 
the “good news” about his 
experiment, which scientists 
regard as the most impor- 
tant laboratory test of BSE’s 
ability to infect people. 

Prof Coinage - the leading 
UK specialist on the biology 

of Creotzfeldt -Jakob disease 
the’ human equivalent of 
BSE - was giving his first 
press briefing since the UK 
government announced in 
March that there was proba- 
bly a link between BSE and 
CJD. . 

He was “virtually certain” 
that the 14 c onfir med cases 
in Britain of the new variant 




of CJD. mainly affecting 
young people, were caused 
by eating meat products con- 
taminated with BSE in the 
1980s. “There is no other 
explanation,” he said. 

All the cases of NV-CJD, 
as it is called, show the same 
pattern of brain damage, 
which is quite different to 
other CJD cases but similar 
to kuru. a related disease 
caused by cannibalism in 
New Guinea. 

Prof Collinge said it was 
still impossible to predict the 
size of the coming NV-CJD 
epidemic. At best, there 
paight be about 20 deaths a 
year over a relatively short 
period. At worst, tens of 
thousands of people might 
succumb over the next tyvo 
decades, despite the species 
barrier between cattle and 
humans. 

Spongy brain diseases an? 
caused by prions. These are 
infectious protein particles 
that trigger a chain reaction 
ia the brain, converting a 
normal body chemical - con- 
fusingly called pnon protein 
- into new prions. 

The mice in the experi- 
ment were changed geneti- 
callv so that they make 
human rather than mouse | 
prion protein. When j 

with brain “S [ 

CJD patients. tbe> die j 

within -P° days 


By Simon Holberton and 
David WZgftton 

Electricity companies will 
not be able to raise their 
prices to pay for any wind- 
fall tax on utilities imposed 
by a Labour government. 
Professor Stephen Little- 
child, director general of 
Offer, the electricity regula- 
tor. said yesterday. 

He said windfall profits 
tax was a tax on sharehold- 
ers and that companies 
would have to reduce divi- 
dends rather than raise 
prices to pay for it 

Prof Lattlechild is the first 


of the utility regulators to 
pronounce on Labour's 
mooted windfall profits tax. 
His ruling will be unwel- 
come in the boardrooms of 
Britain's electricity compa- 
nies which thought they 
could pass on the tax to con- 
sumers. 

Labour is committed to 
levying a windfall tax on 
utilities if it is elected at the 
next general election. Such a 
tax could raise up to £10bn 
(Slo.Sbn) and would be used 
to fund youth unemploy- 
ment programmes. 

Prof Littlechild said: "I 
can’t think that tt would be 


appropriate for me to 
respond to a windfall tax by 
getting customers to pay for 
it." 

• National Grid Group 
executives were shocked yes- 
terday by unexpectedly 
severe proposals for revised 
price controls put forward 
by Prof Littlechild. 

He said the Grid should 
cut its charges to consumers 
by 20 per cent in the year 
beginning next April and cut 
charges by a further 4 per 
cent in real terms for the 
subsequent three years. 

He said such a regime 
would secure nearly £tbn of 


savings for consumers over 
the coming four -year period. 
These were “reasonable pro- 
posals'' which struck a “rea- 
sonable balance between 
customers and sharehold- 
ers”, be said. 

National Grid would make 
do comment on Mr Little- 
child’s ruling except to say 
that it would meet the Octo- 
ber 30 deadline he set for 
them to respond. 

However, analysts close to 
the company said senior 
executives were shocked by 
the regulator’s findings. 

Lex, Page 22 


UK NEWS DIGEST 

Gas alert after 
chemicals blast 

Albright & Wilson, the chemicals company, said last night 
it was possible that a large explosion yesterday at its 
Avonmoutb plant, near Bristol, was caused when the 
wrong chemical was discharged Into a storage tank. Sev- 
eral people including firefighters were treated in hospital 
yesterday for minor injuries or breathing difficulties after 
the explosion and subsequent fire at the plant near the 
Severn Estuary between England and south Wales. 

Gas and black smoke drifted for a long distance up the 
estuary after the explosion. Both road bridges over the 
River Severn, together with their motorway approach 
roads, were closed to traffic by police as a precaution for 
two hours. i 

People in the neighbourhood were advised to stay j 

indoors and keep windows closed until the cloud of gas i 
dispersed. Albright & Wilson said last night the gas I 

released was hydrogen chloride, which could cause irrita- 
tion of the skin, throat and chest. 

The long-established plant, on an industrial estate, 
manufactures flame-retardant products. The explosion 
caused a blaze which was tackled by 100 firefighters and 
20 fire engines and was not put out until midday. Albright 
& Wilson said: “The explosion occurred during a delivery 
of raw material to the site. 

“The delivery paperwork was carefully checked before 
unloading commenced to ensure that the correct chemical 
was being unloaded. However, it is passible that in fact 
the wrong chemical was contained in the vehicle.” 

Roland Adburgham, Cardiff 

m WAGES IN JERSEY 

Minimum of $5.50 demanded 

Jersey's government is being asked by the Channel 
island's parliamentary industrial relations committee to 
introduce a minimum wage of £3.50 ($5.50) an hour for all 
employees over the age of 18. 

The proposal, already being opposed by the Jersey 
branch of the Institute of Directors, follows a survey of 
island employers which revealed that nearly a fifth are 
paying some staff less than £3.50. 

Mr Mick Kavanagh. a Jersey official in the Transport 
and General Workers' Union, welcomed the principle but 
said that £3.50 was “far too low". 

Last month delegates at the Trades Union Congress in 
Britain voted overwhelmingly for the introduction of a 
£4.26 an hour UK minimum wage within the first year of 
an incoming Labour government. But the conference also 
supported a statement saying “it would be better to deter- 
mine the precise position on a low pay target when the 
real negotiations were about to start after a Labour elec- 
tion victory". 

Mr Kavanagh said: "£4.26 an hour is what the TGWU is 
looking for in the UK and we should be able to match that 
here. The island has £90bn in bank deposits yet there is 
abject poverty.” Philip Jetme, Jersey 

■ FINANCIAL SERVICES 

Sector’s confidence ‘still rising 9 


Smxcr CBtrCcoperc & (.-/brand 


Employers in financial 
Business optimism sendees laid off staff at 

% balance of toancal service th * I**®* rate sin « lhe 

companies reporting an increase en d of last year in the 
over those reporting a decrease third quarter of this year 

so but confidence and activ- 

_ / ity continued to rise 

40 “yr sharply- a survey of 

3Q f ... almost 300 companies 

/ shows today. The survey 

20 j. of the UK financial ser- 

• / rices sector by the Con- 

10 — — -y — federation of British 

J Industry and Coopers and 

0 / Lybrand. the accountancy 

_ 10 ■ . « firm, showed companies' 

iw« so planned investment in 

soun* CBrceop«.»L/bmnd information technology is 

the strongest since the 

first quarter of last year. The survey underlines the cur- 
rent strength of services' growth. In sharp contrast to the 
subdued conditions in manufacturing, robust services 
growth, fuelled by rising consumer spending, is driving 
the current economic recovery. The CBI said that higher 
spending by individuals, rather than by companies, on 
financial services was the biggest reason for the growth 
in demand. 

Companies’ profitability rose sharply in the third quar- 
ter, and at a faster rate than had been expected at the end 
of the second quarter. Overall business optimism rose for 
the third successive quarter. Graham Bow ley 

■ FORESTRY 

No tax haven, says minister 

There could be no return to forestry being a "tax haven 
for the rich and famous”. Lord Lindsay, the forestry min- 
ister, said yesterday. He was speaking at a forestry confer- 
ence at which the Timber Growers Association called for 
a return to the tax-breaks available before 29SS. 

Mr Mark Crichton Maitland, chairman of the TGA. said 
the government's policy aims for forestry were not being 
achieved. He pointed to a reduction in commercial conifer 
plantings to one-tenth of ihe figure seen in the late l&8Qs. 
But Lord Lindsay said the old system of tax reliefs could 
not return, adding that the tax reliefs had given the 
industry a “tarnished image”. Moggie Urry 

■ SHIPBUILDING 

Job hopes in yard contract 

The first ship conversion contract won by the Swan 
Hunter shipyard in north-east England since its rescue 
from receivership last year is expected to create up to 
2.500 temporary jobs, twice the original forecast. 

About 2.200 people are now’ w'orking at the yard bought 
last year by Dutch businessman Mr Jaap Kroese for off- 
shore-related work. Chris Tighe. Newcastle upon Tyne 


1 

Labour party conference: Attack on submarine-borne Trident missiles fails to win support 

Attempt to scrap nuclear weapon is defeated 

Bv Georoe Parker — kept away from the p 

poEtical Correspondent Delegates at the Labour party mantled arguments pat by the shoot- pected were dangerous because their yesterday as no fewej 

conference were yesterday given a har- ine iobbv in its attempt to maintain mere suspicions would not stand up m four Labour front, 


By George Parker, 

Poetical Correspondent 

Delegates at the Labour 
party conference voted yes- 
terday against scrapping 
Britain’s Trident nuclear 
deterrent It was an indica- 
tion of the tight grip main- 
tained on the party by Mr 
Tony Blair, the leader, and 
his modernising supporters. 

The party has long pro- 
vided a home for opponents 
of Britain's nuclear weapons 
and, in the past, the US 
nuclear presence In the 
country. 

The conference voted by 56 
per cent to 44 per cent to 
retain Trident, after a debate 
in which the party leader- 


Delegates at the Labour party 
conference were yesterday given a har- 
rowing account of tbe massacre of 16 
children and a teacher at Dunblane 
school is Scotland last March as the 
party stepped up pressure on the gov- 
ernment to agree to a ban on hand- 
guns, John Kampfner writes. 

Ms Ass Pearston, organiser of tbe 
Dunblane Snowdrop campaign, dis- 


mantled arguments pat by the shoot- 
ing lobby in its attempt to maintain 
the status quo. The campaign, sup- 
ported by parents of some of the mur- 
dered schoolchildren, was founded 
after the massacre by local man 
Thomas Hamilton, to lobby for a ban 
on handguns. 

Ms Pearston said police could not 
revoke tbe licences of people they sus- 


pected were dangerous because their 
mere suspicions would not stand up in 
the courts. Hamilton, who killed him- 
self after the murders, had not con- 
sulted his doctor for 20 years. There 
would therefore be no point she said, 
in suggesting that doctors should help 
vet gun licence applications. 

That was the main proposal in a 
recent report by Conservative MFs. 


ship suppressed contribu- 
tions from supporters of uni- 
lateral nuclear disarmament 
“This heralds a new era in 
the history of our party.” 
said Mr David Clark, shadow 
defence secretary. “Today's 
Labour party is united in its 
commitment to a strong 
defence for Britain.” 


Tbe leadership took plea- 
sure from the feet that con- 
stituency delegates - who 
make up half the conference 
vote - came out against 
decommissioning Trident. 

Last year, constituency 
members voted to abolish 
the deterrent, and the leader- 
ship was saved only by a 


strong pro- Trident vote by 
the trade unions. 

This year. 80 per cent of 
constituency delegates are 
attending the conference for 
the first time. The vote 
reflects the changing face of 
local Labour parties, whose 
new members are more in 
tune with modernisation. 


The debate on Trident is 
an annua) embarrassment 
for the leadership, which 
believes that Labour's for- 
mer support for the goals of 
ihe Campaign for Xuciear 
Disarmament was instru- 
mental in its last four elec- 
tion defeats. 

CSD sympathiser* were 


kept away from the podium 
yesterday, as no fewer than 
four Labour frontbench 
defence and foreign affairs 
spokesmen made long 
speeches in support of the 
leadership. 

Mr Dave Brown of Hun- 
tingdon, speaking in support 
of the anti-Triden: motion, 
was given short shrift by the 
platform when he com- 
plained that debate was 
being stifled. 

Mr Clark, opening the 
debate, said: “The British 
people will not elect a gov- 
ernment which they do not 
trust with the defence of our 
country. At the last election. 
Labour was points behind 
the Tories on defence.” 
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MANAGEMENT 


W hen Natasha Ikonni- 
kow moved from 
New York City to 
the New Jersey sub- 
urb of Caldwell several years ago, 
she didn't anticipate how difficult 
commuting to her old job in Man- 
hattan would be. “I used to get 
up at five in the morning to make 
it into the office at a reasonable 
time. It was just too much,” she 
cays. 

So she chucked her advertising 
career at Ogilvy & Mather and 
joined AT&T at an office near her 
home. 

Buonnikow is not unusual. The 
desire for a shorter journey to 
work means Americans are 
becoming more willing to switch 
employers, and even sacrifice 
wages. To recruit these workers. 
US corporations are following 
them to the suburbs. 

The corporate exodus from US 
city centres seems to be acceler- 
ating. In the second quarter of 
this year, suburban markets 
experienced the biggest fall in 
their vacancy rate in nearly 10 
years, according to the real estate 
consultancy Cushman & Wake- 
field. The downtown office mar- 
ket was flat over the same period. 

The latest figures show a 
quickening in a trend that began 
more than 25 years ago. In 1970, 
SO per cent of the office space in 
the country's 50 largest metropol- 
itan areas was located in down- 
town. commercial districts, 
according to the Massachusetts 
Institute of Technology (MIT) 
Centre for Real Estate. By 1994, 
the figure had fallen to just 39 
per cent. 

The great escape to the sub- 
urbs has implications for corpo- 
rations. both for the bottom line 
and for management techniques. 

The savings can be substantial 
A study published this year by 
MTT shows that companies can 
offer lower salaries outside city 
centres - an average of $4,500 
(£2,890) less per worker. Cheaper 
office space in the suburbs means 
additional savings of about $1,500 



Great escape 


from the city 


Corporate America is following its workers 
to the suburbs, reports Victoria Griffith 


per employee. Services such as 
rubbish collection tend to be 
cheaper and taxes are generally 
lower. The out-of-town office is 
also considered safer than their 
city counterparts. 

The East pace of technology is 
also helping to push companies 
out of urban areas. Suburban cor- 
porate offices tend to be newer 
and more easily wired for com- 
puters and telecommunications. 
The information revolution also 
means companies need not feel 


cut off by operating outside the 
city. “In the Information Age. 
downtowns no longer have their 
traditional lock on data, which 
can now be accessed from liter- 
ally anywhere,” says Cushman & 
Wakefield's chief executive 
Arthur Mirante. 

For better or worse, locating 
out of town can also change the 
atmosphere at an office. A num- 
ber of suburban employees said 
they thought the dress code was 
more casual than in urban 


offices. Corporate executives like 
to think that the relatively iso- 
lated location makes for more 
togetherness among employees. 

“There are fewer distractions 
here, so most employees eat in 
the cafeteria instead of going 
their separate ways." says Tamm 
Sprick, from Union Carbide, 
Which moved from Manhattan to 
Danbury. Connecticut 16 years 
ago. 

Some suburban employees, 
however, feel the idea of extra 


togetherness is largely a myth. 
“Most people buy their food in 
the cafeteria because they have 
to," says one. “We used to have 
together more in the city, 
where there were fun places to 
eat.” 

Consultants say they see few 
brakes on the corporate stibur- 
hanteatinn trend. A federal ruling 
by the Environmental Protection 
Agency, that would have penal- 
ised groups not located near pub- 
lic transport was derailed earlier 
this year. And despite downtown 
renovation projects, many 
Americans show little taste for 
an urban lifestyle- “The only 
thing i can see that would turn 
thi« around is if traffic in the 
suburbs- became as bad as traffic 
downtown," says William Whea- 
ton, a consultant with Torto 
Wheaton Research. 

There is a downside to aban- 
doning urban centres, however. 
It is mare difficult for suburban 
offices to attract a diverse work- 
force. 

Another disadvantage is the 
isolation from competitors and 
clients. Suburban workers may 
attend fewer events held by pro- 
fessional associations and acc ess 
is more time-consuming for cli- 
ents. 

Some corporations are unwill- 
ing to give up the prestige and 
visibility that comes with a 
downtown office. Great city 
buildings «»r» help companies 
create an image. Everyone knows 
the silver art deco sk ys c ra p e r in 
mid-town Manhattan as the 
Chrysler Building, for instan c e, 
years after the car group vacated 
fhp premises. 

Despite the drawbacks, a grow- 
ing number of companies find the 
cost advantages outside urban 
centres too good to resist. Far 
much of corporate America, the 
question seems only to be which 
suburb to locate to. “That’s easy 
to answer,” says Gordon 
McPhaden, a site selector for 
Pepsi. “It’s wherever the presi- 
dent of the company lives.” 


Case Study • Simphfyin 


the supply chain 


Focus on the 


job in hand 

By Peter Marsh 


I t is widely believed that a 
foreign company will prosper 
in Thailand's manufacturing 
sector only if it lias a 
joint-venture partner or localised 
subsidiary. 

That is certainly the course 
Ford Motor Company chose last 
year when it decided to set up 
south-east Asian manufacturing 
operations in Thailand. It spent 
considerable time searching out a 
local Thai joint venture 
partner. 

But General Motors, Ford's 
worldwide rival, has decided to 
take a different tack as it sets up 
its own Asian base in Thailand, 
producing 80.000 cars annually 


Setting up in Thailand 


from 1998. GM resisted public 
pressure and private suggestions 
during 18 months of talks that it 
too should take on a local 
partner. 

With most potential partners 
concentrated in the parts 
industry, GM believes it is hard 
to find one that can add value to 
the assembly operation after it is 
up and r unning . David Jerome, 
GNTs Director of Corporate 
Affairs and lead negotiator on 
the project, says: “Some people 
might want help when the 


learning curve is steep, but after 
five years what do you have 
then?” 

Ford, buoyed by its recent 
success in India, where it was 
able to start production within 
one year of entering into a joint 
venture, believes it gave nothing 
away to get a local partner in 
Thailand. 

David Synder. Ford's top 
executive in Thailand, says the 
company is “learning about 
Thailand and trying to get 
insight Into how Thai companies 


work”. Ford gave KPN 
Industries, the motorcycle and 
automotive components 
conglomerate, a 5 per cent stake 
in AutoAlliance Thailand. 
Together with Mazda, the 
company will produce 135,000 
pick-up trucks a year from 1998. 

GM is not against local 
partnership in every case. It 
recently took the joint-venture 
route in Thailand with its local 
branch of General Motors 
Acceptance Corporation and has 
hooked up with a local partner to 


expand its distribution network 
in Thailand. It also says it will 
hire Thais for important 
positions in, corporate and 
gove rn ment affair s. 

Yet GM executives still 

believe in their 
own ability to deal with the 
peculiarities of abroad. Jerome 
promises that the ceremony to 
begin construction of the 
company's new facility will be a 
very Thai stone-laying ritual. 
“Well have joss sticks and 
everything. Well do thing s 
right.” he says. 


Ted Bardacke 


C ase, one of the world’s 
biggest makers of trac- 
tors and construction 
equipment, has closed or 
reduced the size of 17 of its 
worldwide plants since 1992. It 
has been left with Just five 
large plants in Europe and the 
US for final assembly, and 
three for making large compo- 
nents such as gearboxes and 
cabs. Along the way, some 
7,000 Jobs have gone. 

As Case has moved out of 
■mnirHip many of its own parts 
by transferring this job to sup- 
pliers, it has had to forge closer 
links with these companies. 
Suppliers have had to become 
more involved in design 
changes as well as delivering 
more frequently to Case's core 
assembly plants. 

Herbert Wolf, Case’s director 
of strategic planning for 
Europe, headed a 15-month 
project aimed at re-organlsing 
its worldwide “supply chain”. 
Wolf says a better name for the 
project, which ended last year, 
would have been managing the 
“demand chain" - reflecting 
that it is about improv i n g the 
service to the customer. 

Case is evaluating all its sup- 
pliers around the world to 
establish how well they meet 
standards in areas such as cost, 
quality, reliability of delivery 
and responsiveness to customer 
complaints or new design ideas. 

Wolf says that, by 2000, the 
time it takas to buDd a Case 
product from raw components, 
order to delivery, should be 
down to roughly a month, com- 
pared with the cu r rent world- 
wide average of three months. 

Benefits should include lower 
warehouse stocks inside the 
company’s assembly plants, 
leading to cost savings. Other 
advantages should be a reduc- 
tion in internal bureaucracy as 
a result of jettisoning the con- 
cept of trying to forecast 
demand - and replacing this 
with getting suppliers to build 
parts on a “just in time” basis. 
Case has divided its suppliers 


into about 25 broad categories 
by commodity, covering such 
areas as electronics, engine 
parts, p u mp s and hydraulics. In 
each case it examined 10 to 
general problem areas. 

In Europe, attention has been : 
focused on the two main plants 
for assembling tractors and 
construction equipment — Don- 
caster in the UK and Crapy in 
France. At the Doncaster fac- 
tory the number of suppliers 
has been cut to about 180, a 
two-thirds reduction since 1990, 
as part of the goal of simplify- 
ing the delivery structure. 

Many of these companies 
send their consignments to the 
plant via an nwisnal outsourc- 
ing deal which Case has signed 
with EMred Holdings, a storage 
and distribution company that 
has taken over running Case's 
goods-in warehouse. 

The company has the job of 
looking after some 3,000 differ- 
ent types of part, and deliver- 
ing them, ev ery few hours in 
some cases, to the Doncaster 
assembly a short distance 
away. The arrangement 
“enables Case to concentrate on 
what it does best, which is trac- 
tor assembly”, says Richard 
Eldred. a director. 

At Crapy, the suppliers have 
been rat by half since the late 
1980s to about 330, wtth Case 
trying to help them improve 
responsiveness to demand. 

Managers at Crepy are nego- 
tiating with suppliers to get 
more of them to agree to “con- 
signment stocking” - a tech- 
nique in which the suppliers 
deliver to the factory in set 
batohes bnt invoice for the 
goods only when they are used 
on the production line. 

As Mike Edmondson, Case 
vice-president for construction 
equipment in Europe, admits, 
there are “po ten t i al problems" 
with tida approach, but this can 
be combatted through 
long-term contracts to ' give 
the supplier company greater 
financial security in the 
long run. 


BUSINESSES FOR SALE 


COMMERCIAL PROPERTY 


Profitable Waste Disposal 
business for sale 


KPMG Corporate Finance has been retained by the shareholders 
in a waste disposal business to market their interest. 

Salient features are: 


2 operating landfill sites 

Profit before tax approximately £0.8m 

Turnover approximately £6m 


Located in the Midlands 


For further information contact David Hardy or Steve Potter at the 
following address: KPMG Corporate Finance. 2 Cornwall Street 
Birmingham B3 2DL Tel: 0121 232 3000. Fax: 0121 232 3500. 

KPMG Corporate Finance 


KPMQ Corporal finonco ta a division of KPMG which a authmad to carry out tv — o w e nt busmosa by the 
Instnuta of Chamr—Accouniants In England and HWas do carry out inv— «ntnt bosutaas. 


Pressure Die Casting 
Manufacturer 


BELGIUM 


Public domain - Brussels - Zaventem 


u 

O JS 


Telford, Shropshire 




Formed in the early 1970’s, Alycast Limited 
(In Receivership) manufactures aluminium 
pressure dir castings. 




The State of Belgium will hold a one day Public Auction: 

On Wednesday 6 November 1996 at 1430 in the Conference hall, 1-1A Rue Defacqz, 
1050 Brussels, for 

A perfect plot of 5ha 00a OOca ideally situated at die Bourgetlaan in Brussels and 
Zaventcm-Sint-Stevens-Woluwe (Highway Brussels - Zaventem Brussels Airport) 
between Toyota and Nato. 


Annual turnover £4M 


Skilled workforce 


Land registered Brussels XXL section C, 259 b/part and Zaventem V section B, part of 
numbers 157b, 158, 159. 160b, c, d. 161 c. 162 c. Front 265 m. 


Blue chip customer base in varied 
industry sectors 


Urban development - Region Plan: 

Brussels-. areas for urban industry and space structure 

Zaventem-. areas for craft industries, small and middle-class companies 


BS5750 accreditation 


o 

a 9 


For further details contact the Joint 
Administrative Receiver, Simon Morris 
or David Thurgood at Grant Thornton, 
Grant Thornton House, 22 Melton 
Street, London NW1 2EP. 

TeL-0171 J83 5IX Fax: 0171 J83 4077 


Latham 


C rossl ey 
0 Davis 
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Busmess'ftmlAgmcf 

FOR SALE 


Grant Thornton 


f 


Tweede Aankoopcomftt Brussel 
Loiifzalaan 245 B-1Q50 BRUSSELS 
TU. (32) 2/641.05.15 641.0537 6413535 


Bridal Wear 


Central London 
Licensed Agency 
seeks purchaser with 
own travel account 
Total investment up to 
£500,000 and bonding. 
No Travel Agents/ 
Intermediaries. 


The U JL member 6rm of Grant Thornton Tn-wurinml 
Authorised by the lastnuse of Chartered Accountant* in 
En gL w d tqj Wiles to carry oa i qyc s u neat basing*. 


CRAWFORD 
PLACE 
LONDON, W1 


Well known and established retailer of ladies 
bridal wear 

20 well situated retail outlets in major towns 
and cities throughout England 
‘Pronuptia' name by s ep arate negotiation 
Sales approx. £2.2B million p.a. 


Reply to Box B47C1. Randal Times, 
One Soatbwnk Bridps, Loodoe SS 1 9HL 


Bespoke Veneering Specialists 
and Shopfitters with 
Manufactured Joinery Base 


AIR-CONDITIONED 
OFFICE 
BUILDING 
11,325 soft 

APPROX 

FOR SALE 
FREEHOLD 


BUSINESS AND ASSETS 
FOR SALE 

Contact Ref- GSM 


UNUUE OnpORTlMn’Yi epadaSct eMc 
in Paiia specializing m leg care. Vofy 
good reput a tion. 30 treats of coeerianca. 
Leader in this- area. SeFDng because 
of retirement. Very good prantabflfty. 
Tel. 33 1 4771 60 68 F®C <771 8068 


West Yorkshire 


BUSINESSES 


Gockgfl Sc r_3mmirlj Sfcpp fin c r i r Jmarerf 

(la Recaversliip), was established in 1977 as 
shopfitters and specialist joiners. A separate 
specialist veneering and laminar# bonding 
division was established in 1993, trading as 
Osset! Woodwo rking 


EDWARD SYMMONS 

A PARTNERS 

2 Southwark Street, London Bridge, London SE1 IRQ 
Fans 017 1-403 1947 


FOR SALE 


ALSO APPEAR 


freehold premises incorporating 
25,000 sq ft of dedicated production 
and office facilities 


C 

Kt 

*7 L 


coma Sato Jeenn? 

James Lands & Company 

§171-6314565 
JanN Horn. 28 Gaota SM 

LMonWIPtfQ 
Ftt 9171-323 4SZ7 


Knight ft<1* 

Frank LriJk 


TO LET/ 
FOR SALE 

DOsseJdorf, Germany 


Commercial Premises on 
3500m 1 rite 
Offices 570m 1 

Storage SSOrn 1 
Ccwact U Kiev 


lei: :>)2 II, 47<> ? M ! 

I :i\: .02 ll -47'i ;io.< 


.1 .'.US 




Aguitas, Murcia 
(Spain) 


SITE FOR HOTEL BY 
SEASIDE, for sale 


7,600m 8 to build a 
five star hotel. . 


50 Rooms, Suites, 

Bar, Restaurant 
Swimming Pool, etc. . 
Prime development location 


Fax: 34 68 448759 


GOLF 


RES. DEVELOPMENT 
BALEARICS 


ON PAGE 26 


Ann u a l turnover of apprn vimaral y 
£1.5m for the veneering division and 
22.5m for shopfitting and joinery 

Fully skilled apprentice trained 
workforce of 44 


LEGAL NOTICES 


In Itae High Court ef Justice 

CbMMTTT Qtrfafoo 
Companies Coart 


No. 085191 of 199* 


IN THK MATTER OF 

CAKDCAST INFORMATION &AVICES LOOTED 


NOTICE IS HEREBY GIVEN dal a Petition an* on dsr ! 
(he reduction of the espial at (be asm named a m p m ; 
Kcaum by £UGJ3QjlAnd aodix to fnnber given dut l 
Cam of Justice. Sm&d. Loudon WCZA 2U. on l&faOa 
on Older far tbc said reduction of the compny'o opinl n 
it m p m p u ou. Aeo gy of Pie and win he rtimliacd i 

rogntnnd cluiya for the saxnc- 
Ducd mk 27di day of Sepfcxnber 1996 
Nahaaro ttuhmau. Afeboa'a Hoimb. Abbey Street Rn*Sn{ 
TotOIK V504TD0 Fit: OilS 500 5640 


riER Of THE COMPANIES ACT IMS 

lA S uihuiuUui 1996 m o aned w Her Majesty's ffigh Cwm of Justice for woEmmtion ef 
Avan QnKUnO to £20 jUKMIO md of the aoJorhan of tbc Coaanmiy*i Sian p anrium 
: sold fatten a dimed K be head before Tto Compaulei Court Raginnr m me Royal 
bt* 1 996. Any avUar or riemboUer o< fjc Caaqony dcnrtn* to appotc tho mating of 
I rims premium accomt itndd appezr u da mae of bearing m pass or by Come! ft* 1 
any»ripBSMW|iaria| fa ai M lirfoafo ra fo iiri iiiM M aw««rffc 


■ Blue chip customer Emm 
F or further details contact the Joint 
A dmi n istrative Receiver-. Mike SaviHe, 
Grant Thornton, St John’s Centre, 

110 Albion Street, Leeds LS2 8LA. 

Teh 0113 245 5514 Fax: 0113 246 0823 


13 plots, fantastic views to the 

B 00 , security and surverliance 
24 hours within magnificent 
Goff development site of 
1 63 Ha. and 27 holes, only 
7 km from the capftai Ibiza. 
Unique opportunity, 
vary reaBstic price. 

Fax: 00 411 2210 384 


LUXURY FULLY 
FURNISHED OFFICES 


Grant Thornton 


The U-K- member firm al Grmr TWaoa IntmunansL 
Amfaoriacd by the lesdtuc of Chartered Accomum ia 

Eajjand and Valcaro carry on imnBamuffHmnm 


ST JOHNS WOOD 
& SWISS COTTAGE 
Total Uffwt soavfces. 24 hr accsss. 
Two (norths mribrun from £100 par. 


Tel: 0171 483 2281 




The Anderson Engineering 

Group Limited 


The Joint Administrative Receivers offer for 
sale, on a going concern bases, in whole, or 
in pari, the business and assets; of the _ v : 
above company. Key features include: ■ 


Annual turnover in the region of£2mffion 
uvne and tractor undercarriage mpaks. : 
toehold properties in Suffolk and Wigan 
Riant, machinery and stock. 


F ^/ ur ^J n,Cfma!io n, please contact ■’ 
»efen MacNaugtoon or Sarah BTrs at 
tmst & Young Queens House. 

Queen Street. Ipswich IP 1 1SW. 

Tel: 01473 217491. Fax: 01473 214484. 


M Ernst aYoung 
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f v JV ° dam wanagwre 
s 5lm f /| ' -expect- . . ever . 
v -l^Wr :■/ niore ..of * their. 
-Afi* j *JL. employees ' . in 
: - todays S h a rs hly cotqpetifiver 
ciinte. They want a work* 
of. “empowered" 
essployee^ who are prepared 
j to;teke"on 'more mdtgWhiai 
r«|»BSibUity: - they want 
te&& players. They- want 
-pe<S>le.'With broad, experi- 
ence able to : adapt to the 
chdngtog world. > ;.-■ ; .v : . 

■ They ougk±, therefore, "to 
welcome- -the idea . that 
employees might choose to 
ta£^ a break in mid -career - 
not - to leave the company, 

bHt.aimpTy to do sQipethtng 

different for a while,. Such a 
.break should "be even more 
attractive if it involves 
developing individual initia- 
tive and team-working m a' 
pursuit that is unlike ly to 
weaken their commitment to 
their ikm^oyer. 

But many among the 14 
amateur crews who.. set off. 
this' week firctm the UK on 
the BT Global Challenge, a/ 
gruelling 10-month round- 
the-world yacht race, found 
their managers’ response to 
requests tor suhtr a break did 
not always reflect the popu- 
lar human resources rheto- 
ric. Some of 'thmor often 
prized employe^ in. the mid* 


Richard Donkin on the risks and rewards of a mid-career break - and how to ask the boss 

Time out to widen your horizons 


die of promising careers, 
found it took considerable 
persuasion to extract prom- 
ises of time off and a job to 
come bade to 

Julia Bishop, a S4-year-old 
product manager working on 
one of ICI’s moat exciting 
developments called Elea, a . 
replacement tor CFC gas, 
read . about the race in a 
newspaper. .The organisers 
said they were looking for 
volunteers with no experi- 
ence for the adventure of a 
lifetime. The 10-month race 
against prevailing winds and 
currents is reckoned to be 
the toughest in the world. 

'. -“I fell for the blurb, " she 
says. . “If you want to look 
back and think you have 
lived life to the full, you 
have to do something like 
this." 

The biggest problem was 
her job. *1 had a great job 
with lots of travelling and I 
was working tor something I 
really believed In,” she says. 
“My career seemed to be on 
the up and.up, so to abandon 


the job at a time when 
things were quite crucial 
feels like a pretty big sacri- 
fice. given that I had put a 
lot of personal effort into 
advancing my career.” 

Bishop trained for tile race 
in secret for three years, 
only telling I Cl in January 
when the teams had been 
chosen. She gave much 
thought to the way she 
would broach it. Instead of 
walking meekly up the corri- 
dor she went to her manag- 
ers with a business case and 
a list of sponsorship options. 
She succeeded in obtaining 
some sponsorship and a 
promise that she would be 
re-employed after a year's 
unpaid leave, although she 
would not return to her old 
job. 

“I think they were shocked 
that 1 was willing to risk the 
position 1 was in." she says. 
"But taking risks and 
stretching boundaries Is 
fairly central to ICI thinking. 
1 was asking them if they 
were willing to walk the 


talk. I did have to sell it to 
them and almost bad to chal- 
lenge them. I kept hearing 
the word •precedent’." 

Today she is heading out 
across the Atlantic on the 
race boat, Global Teamwork, 
with other crew members all 
of whom have had to make 
arrangements to keep their 
jobs on ice. 

The decision was less diffi- 
cult for those with their own 
businesses - more one of 
logistics. Merfyn Owen, the 
skipper and a partner in the 
Owen Clarke Design Group, 
decided his yacht design 
company had reached a 
stage where he could afford 
to take four years away, 
leaving his partners to keep 
it ticking over. The Global 
Challenge is only part of his 
break. “The way I look at it, 
it is a four-year sales and 
marketing job." he says 

Peter Craig . a self- 
employed builder and 
another member of the same 
crew, has made similar 
arrangements, employing a 


caretaker manager for the 
business in his absence. 

The career break was far 
more difficult for Jo Dawson, 
a member of the Toshiba 
crew, who walked out of her 
manager's job at National 
Westminster Bank. She had 
been r unnin g a business cen- 
tre looking after 60 medium- 
sized companies, typically 
with annual sales of about 
£2m. The bank had invested 
heavily in her career, spon- 
soring her to take a 15- 
month MBA course. 

"That spell outside the 
bank was a rare opportunity 
to take a step away from the 
organisation and all the 
political manoeuvrings," she 
says, ‘it made zne realise I 
could survive." 

Dawson has noticed an 
increasing interest at the 
bank in outside experience 
at a time when the industry 
is restructuring itself. 

“At the fop of the bank 
they were recruiting more 
and more people - for quite 
justifiable reasons - with 


external experience." she 
says. "There is a feeling 
among a lot of my peer 
group that the best way to 
further your career in the 
bank is to leave and get 
experience elsewhere." 

She too delayed the day 
she told her senior manage- 
ment about her plans to take 
part in the race. In the end 
she was forced to confess for 
fear that they would hear 
from her clients who had 
become enthusiastic support- 
ers of her sailing plans. “I 
wanted to manage the way 
that it came out. 1 went in 
with a game plan, asking 
them if they would sponsor 
me," she says. 


L ike Bishop, she pres- 
ented the opportu- 
nity as one that 
would benefit the 
bank. She suggested to her 
managers that they might 
view her absence in the way 
they accepted maternity 
leave. "In some ways it is 
like having two children 


back to back," she says. The 
bank agreed to a year’s 
unpaid leave of absence with 
the promise of a job when 
she returned. 

To their credit, both ICI 
and NatWest made it possi- 
ble for their staff to join the 
race. But they will sooner or 
later have to re-assimilate 
the two employees back into 
the fold. The dilemmas 
posed in such cases were 
forecast by C.K. Frahalad, 
Professor of Business 
Administration at Michigan 
University's Graduate 
School, at last year's annual 
conference of the Institute of 
Personnel and Development. 

"The people companies 
need are those who have the 
knowledge and the skills to 
walk away from them," he 
said. "The people who can 
say ‘No. I don't want to work 
for you' are the people you 
want. Companies will need 
to construct systems that 
attract these people and 
keep them wanting to work 
for the organisation.” 


Neither woman is frightened 
of the prospect of jobles- 
sness. "I look at it like this." 
says Dawson. ‘‘1 have a good 
degree, an MBA and I will 
have sailed round the world. 
I think that should at least 
get me an interview.*' 

Of the amateur crews who 
competed in the last global 
Challenge race in 1992, about 
a third went back to their 
careers, a third changed 
careers and third ended up 
drifting in and out of differ- 
ent jobs or saiUug experi- 
ences. **I don't know which 
third Tm going to belong to.” 
says Dawson. "That’s one of 
the most exciting aspects of 
this whole event." 

Most or the competitors 
appear philosophical about 
their future. Even if the 
event does not change their 
lives, it trill probably change 
the way they are seen by 
others. As Julia Bishop says: 
"Somebody said to me that 
30,000 miles is a long way to 
go to end up at the desk you 
left." 

Owen sees it more posi- 
tively. however. “I am sure 
that anybody who sails back 
from this trip and wants to 
go back into a job will have 
no problem as long as they 
have forward-thinking 
employers." he says. 
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BANKING. FINANCE & GENERAL 


Opportunities for 

Graduates 

in 1997 


PaineWebber is a leading independent US 
Investment Bank which has been established 
for 115 years. We serve the investment and 
capital needs of over two million cliencs 
worldwide including individuals, institutions, 
corporations and governments. Over 300 
offices employ more than 16,000 people with 
London being the centre for our International 
operations. 

In London we have significant presence in the 
Fixed Income market and ate involved in the 
sales, trading and underwriting of Eurobonds, 


government bonds and floating rate notes. 

We are seeking trainees for Sales and Trading 
who will graduate in 1997 with a good first 
degree. You will probably be a graduate in 
Economics, Mathematics, Sciences or 
Engineering and must be highly numerate, 
self sufficient and able co work under pressure. 

We would welcome applicants from 
continental Europe with native language 
skills, particularly from Germany and the 
Benelux countries. 


If yon are interested in die rewards and challenges a career with PaineWebber can bring , 
please send your CV with a later of application to: 

. J Martin Lcverton „ Vice-President, Human Resources, 

PaineWebber International TJ.IC Ltd., i Finsbury Avenue, 

LONDON EC2M 2PA 

PaineWebber 



Marketing Director Designate - Financial Services 

LATIN MARKETS - CORPORATE FINANCE 
OFFSHORE STRUCTURING - INTERNATIONAL FINANCE & TRADE 

SPANISH SJor PORTUGUESE 


We are a small, highly professional, successful and fast growins (offshore) financial services boutique. 

We are a licensed hank and mi si company. Our clients are principally corpora* and ii» most significant are bunks. 

We u-ish to recruit two dynamic business developers, ihe fina io cover Mexico. Central & Nor* America; 
the second to cover Brazil & South America. 

You will hase a sound education, and at JeaV three sears experience in imernasiorul hanking, or financial services related lo 
Latin American markets. You will be prepared in relocate wilhin this market repion and ifinel extensively. 

You must be able to conduci business confidentix in English and Spanish/Portuguesc as appropriate. 

You should be confident of your selling ability. 

We offer the challenge of developing new markets and product-.: autonomy and profit responsibility, potential for rapid progress: 
a competitive base salary and a percentage of each revenue dollar of new business you produce. 

Applications should be made in confidence by forwarding a comprehensive curriculum vitae by fax or mail to: 

The President, The Winterbotham Trust Company Limited 
PO Box 13.253, Nassau, Bahamas. Rut: (809) 356 9432. 

The freedom to use your ability. Winterbotham is an equal opportunity employer. 


United Kingdom 


United States 


Australia 


TREASURER, LUXEMBOURG 

SSSLSShSttS expand its team through the hiring of a ireasuror. 


international banking group. itnowse^Ksroe^H 

The role , 

• daily management of the treasury depart ment 

• actne inuDiuement in dealing (FX. MM and borate) 

• advising private client portfolio managers on all 
treasury matters 

• advising the Executive Committee and ofoer 
•SSb on majordevetoprnente uni he 

currency and interest-rate environments. 


The person 

• at (east five yeans in a bank treasury department 

• knowledgeable in assetjliability management 

• in-depth knowledge of the major FX, fixed 
income and money markets as well as the 
related derivatives 

• total fluency in English and preferably French 

• PC literacy, strong analytical and presentational 
skills, team spirit, dynamism. 


„ . a Atoned cv quoting reference 5132ES, to Ole K Roed, PA Consulting 

Interested candidates should send Closing date for applications: Monday 14th October. 1996. 

Group. 23, rue Aldringen. L*1 ns LUXemoqua 
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Protecting brands that are out of this world 


MARKETING PROPERTY MANAGER - EUROPE 

EXCELLENT SALARY + BENEFITS / SLOUGH, WEST LONDON 


Mars. Incorporated is a world leader in each of 
its main businesses. Its market-leading brands include 
Milky Way! Twix Snickers Uncle Ben’s, Pedigree 
and Whiskas. The company has an annual turnover 
exceeding $10 billion and its products are consumed 
in over 100 countries. Within this diverse, 
international environment, the protection of its 
brands/trade marks provides a complex and 
stimulating role for an. experienced Intellectual 
Property Manager. 

Reporting to the General Counsel, you will be 
responsible for providing specialist support to 50 
individual business units in 40 countries covering key 
product sectors. The main task will be in providing 
a “bridge" between the marketing functions in the 
various business units and appointed trade mark/ 
legal firms throughout Europe. The role will involve 
assimilating both legal and business information so 
as to provide pertinent commercial advice to 
the businesses in respect of a wide variety of 


brand/marketing property issues. 

You will be a graduate and have a minimum 
of five years’ experience of intellectual property - 
principally trade marks, preferably in a branded 
goods environment. Knowledge of marketing 
and branding would be an advantage. Fluency 
in English and a working ability in another major 
continental European language is highly desirable. 

We are looking for a high-calibre, self-motivated 
individual who is not -risk-averse" in approach. 
You will receive a highly attractive saiaiy and benefits 
package which reflects your qualifications and 
experience. Relocation assistance will be provided. 

To apply, please telephone our appointed 
consultant, Graham Marlow, on +44(0)113 245 
1212. or send your cv. in confidence, quoting 
reference number 4350, to Adamson and Partners 
Limited, 10 Lisbon Square, Leeds LSI 4LY. Fax 
number. +44(0)113 242 0802. We are committed 
to equal-opportunity employment practices. 



EQUITY DERIVATIVES 
ASSOCIATE 


London-based 


Our dtenu a prestigious OS Investment bank, is looking for an 
experienced professional m Associate level to work in the 
Emerging Markets Derivatives business. 

The following attributes are essential: 

• MBA from one of the very top international business schools. 

• Proven academic excellence, including a good primary 
degree in systems engineering. 

• At least 2 yearn’ experience in o leading investment bank, 
with particular emphasis on privatisation and capital raising 
analyses for government entities and public corporations in 
emerging markets, specifically Turkey. Saudi Arabia and 

Egypt 

• At least 1 year's experience in working in the former Soviet 
Union. 

• Fluency in English. Arabic and French. 

• Conversant in Turkish. 

• High energy level and able to cope in a highly- pressurised 

environment. 

• Proven interpersonal skill*. 

To apply, please send your CV. quoting ref: 544. to: Alastair 
Lyon. Confidential Reply Handling Service, Associates in 
Advertising. 5 St John's Lane. London EC1M 4BH. 

Applications will only bejbncartkd to this dient. but please deerfy 
huSoUe any organisation to wham your details should not be sent. 


HEAD OF COMPLIANCE 


London based 


Our diem a leading US Investment Bank require an 
experienced Senior Compliance Officer. Emerging Nlarkeu* 
Capital Market s/Corporate Finance. 

This position requires previous Compliance experience 
related to Capital Markets and Corporate Finance activities, 
including equity and fixed income underwriting, trading 
and brokerage. SFA expertise is required. Exposure to 
derivatives is preferred. Knowledge of kc> US securities 
regulations applicable to international transactions, and 
familiarity with Chinese Wall procedures would be 
beneficial. 

For more information, please contact: 

Robert Bern The Tardis Group 

Tel: 0171403 4434 Xante Group 

Fax: 0171 403 2010 


Asso 



U5-baal botftquc finn specializing in 
inujiatjnml roopas & rcquisjtioia 
seds entrepreneurial business 
development representatives for 
UE/Europt Six figure potential. 
Knowledge of specific industry sector 
helpful Fax resume in confidence to 
*3 -3 10452-0501 (or mail 

1 03. 1 02 2 (goompusavc com) 


>VERTISING 


Company Manager 

Anplo-Ami.-nuHi property company 
vpccwlizmp tn Li’nJv'n, Suuct. Cornwall. 

Sanhnin. Te*s* jnd HcniU. Musi Hnc 
Hoict msuiXTuI e< pcncncc {preferably 
t-awcJ m US. computet and pr-*pJw tkdU. 
driver, lionu.-. cmd VJe«e m dealing v» uh 
hiph profile inicmauonal Owns. 
AccommodaiKm pniv ided. Sunmg salary 
C3H.UUU. PteuiL- apply to. Manmpay Ltd. 

Fuming*. KirdUuU, Sr. BdlmgUwna. 

West Swues RJIKhJX 


M& A Scandinavia 

International M&A 
Advisory’ firm looks 
for an experienced 
M&A candidate. 
Fluency in Swedish/ 
English required. Based 
in Paris or London. 

Please send resume in 
confidence io the address bdow 
to obtain further information. 
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GOUVERNEMENT DU QUEBEC 

d£l£gation gEnErale 


LONDRES 


The Office of the Government of Quebec in London is seeking to fill the following 
positions: 


IIB3 FH DWd 0 55 3 Rti M iSJi g KTS : i 


Salary range £28,000 - £40J17 


The successful candidate will be responsible for the development of export 
opportunities for Quebec companies in the UK and Ireland with the following 


Implement commercial programmes and strategies 
Analyse and monitor market treads and developments 
Identify market opportunities for Quebec products and services. 
Provide advice and information to businesses. 


at ic rxm ira tmi am m i awn wst w vx* $ i 


Salary range £28,000 - £40,317 


The key responsibilities of this position are to establish and maintain links with 
financial institutions in the City and in Edinburgh and promote the investment 
potential of Quebec within the North American Free Trade Agreement. This 
includes: 


Monitoring and analysing information regarding Quebec and Canada. 
Participating in the organisation of ministerial visits, seminars and road 
shows. 

Providing pertinent information. 


Applicants for both positions must have: 

• A minimum of 5 years experience in the UK in a related field. 

• A university education 

• English as a first language, with a good command of French 

• Excellent communication and organisational skills. 

• PC skills 


Please apply in writing enclosing a full CV to Gloria Brouillelte, Administrative 
Attachfie, and forward to the address below. 


Quebec Government Office 
59 Pall Mall 
London SW1Y 5JH 
Fax: C0171) 930 7938 



UK EQUITY MARKET 


Rothschild Asset Management Limited manages funds for UK and 
international clients, both institutional and private, and is part of a global 
network within the Rothschild Group. 

This role carries responsibility for analysing several sectors of the 
UK equity market, and will involve dose liaison with fund managers 
on the development of stock and sector recommendations. For the 
right person, there will be excellent opportunities for career progression. 

Applicants should have an honours degree and an HMR qualification, 
plus between 3 and 8 years' post-qualification research/ analysis 
experience, ideally including exposure to consumer stocks, in an investing 
institution. A high level of initiative and first-class interpersonal skills 
are essential. 

A competitive remuneration package wall indude a range of 
banking benefits. 

Please send your full cv (inducting details of present remuneration) 
in the strictest confiden ce to Sara Morris, Personnel Manager, Ro th s ch i l d 
Asset Management Limited, Five Arrows House, St Swi thin’s Lane, 
London EC4R SNR 



FINANCIAL TIMES FRIDAY OCTOBER 4 1996 



Graduates With Work Experience... City of London 

— . -n s. ttta imMlIf 



You remember when you graduated and you thought ibis 
was tbe key to tbe world’s riches ? Well U was, you just 


However, it may not be too late to upgrade your ticket to 
Just class... 


tbe fuQ - but at all times you will be given tbe training 
and support you need toffy - the philosophy is simple; you 
wans real responsibility, they want properly trained 
managers who can excel in tomorrow’s competitive 
financial markets. 


Our client is one of tbe world’s leading insurance and 
financial service providers and, through their experience 
and ambition bare devised a training scheme which is 


If you graduated widrin tbe last two years with at lead a 
and would like to consider a move that could literally 
change your life, then write to Rebecca Hollorem today. 


“Pack Your Bags, You’re Leaving! ” 


probably tbe most challenging ever seen in tbe UK It will 
take you (if you're good enough) on a trip to global 
managerial excellence via an exotic overseas placement 
and a fair amount of bespoke training, development and 
coaching. 


Our client knows that tomorrow’s talent is only harvested If 
tbe seed com is planted today. Through a management 
development programme which is stretching and also 
supportive, they expect to Create a number of globally 
competent managers who are committed to success and 
who know that their personal ambition is matched by that 

of our client. 


Please ymrr nr onto two sides ofA& and, on one side 

of another sheet teg her why she shoMdd meet you -don’t 

forget, all new graduates look the same on paper, so 
differentiate yourself* We need to move quickly so if you 
haven’t replied by Hit October 1996, you might just miss 
the boat— again? 


Chamberlains 


You will be trained properly and equipped for tbe journey 
ahead , through a combination of team driven project 
a ssi g nm ents (which are all pivotal to tbe business ) and real 
accountability for salving problems. You urlll be tested to 


Our experience - your future 


CHAMBERLAINS PERSONNEL SELECTION LTD 
19 HIGH COURT LANE - THE CALLS - LEEDS - LS2 7EU 
CENTRAL FAX: 0113 245 3221 
OFFICES IN: LONDON, BRISTOL, MILTON KEYNES, LEEDS 


A CHALLENGING CAREER IN 
EMERGING MARKETS 



INVESTMENT MANAGERS AND EXECUTIVES 


Sub-Saharan Africa • Asia/Pacific • Caribbean/Latin America 



CDC is a $2.7 bflBofi organisation whose business is to make sound commercial investments in emerging markets. 
Wa have investments in many enterprises, from software companies to large agriodtand, ntanofactaring and power 
businesses. We actively puisne investment opportunities in some of tbe world's most rapidly developing markets. 
We also ran 30 businesses employing over 40,000 people and manage 15 private equity and venture capital foods. 


BS Operating within our Investments Division, you wffl work dosely 
with our offices overseas to decide investment strategies, generate 
new investments and ensure the high performance of existing 
investments. You wiU be a key mover in researching, evaluating 
negotiating and ma nagin g profitable investments, ranging in size from 
$5 minion to $50 mdBon. 


a thorough knowledge of financial modeffihg techniques, 
investment analysis and equity structuring 

a track record of successful investment to be considered as a Manager 


A detailed economic, financial political and commercial knowledge of the regions 
would be an advantage. Effective planning, negotiation, and communication skills 


are essential. 


B We need go ahead professionals as inv es t m e nt Managers and 
Executives for three regions: Sub-Saharan Africa with a current portfoTro 
of $700 mffion. Asia/Pacific with a portfolio of SI .2 bffion and 
Caribbean/Latin America with a portfolio of S5G0 mfflian. Positions 
within these regions are London based, although there wiB be extensive 


overseas traveL 


In return we can offer yon a high managem e nt profile and excefleot 
career potential in a variety of fields both in the UK and overseas . 
within an expanding international orga ni sation. The salary pac k a g e wil 
reflect tbe contribution we wotdd expect yoa to make and the benefits ~ 
include a subsidised UK mortgage, non-contributory pension scheme and 


child care vouchers. 


■ To be consid ere d you wil have: 

• at least seven years (five years for Executives) relevant experience 
gained m investments or business 


To apply, please write with a fufi CV, enclosing details of currant 
salary and quoting reference no. 2595 to: 


an MBA or professional Accountancy qualification 


a strong professional background in developing countries 


Marie Grealy, Human Resources Executive, 

Commonwealth Development Corporation, One Besstarough Gardens, 
London SWIV 2JCL Fax: 017! 963 3953. Batik mgreaty@cdc.co.uk 


***** * 


BRITAIN INVESTING IN DEVELOPMENT 


Fixed Interest Fund Manager 


CREDIT 

RESEARCH 

ANALYST 


Newton 


Excellent Package 


EMERGING MARKETS, 


Newton is a highly successful investment management house with around £9.8bn of assets 
under management The company manages institutional funds, pension funds, private clients 
and unit trusts and is known for its active, committed investment style. 


I a M 3 » » ic r» < : 


Salmyr Gtroa £50k + Boron 


As a recognised leader h the 
fixed income and equity markets, 
this Internationa! Investment 
Bank provides a comprehensive 
range of products and services 
in the primary and secondary 
bond and eefuty markets, curnaxy 
and mterest rate swaps and 
options; fixed income and equity 
derivative products and specafaed 
instruments. 

Th^ are currently looking to 
recruit a credit research analyst 
to support the primary and 
secondary fooed ncome emerging 
markets of Latin America The rote 
wd rwlve conducting analysis 
and research on emer^ng market 
sovereign and non-sovereign 
borrowers and producing research 
material for vtiemal and external 
dreutation. Raising with onghators. 
salespeople and traders as 
appropriate. 

The successful cancfidate \mS iw? 
graduated from a major business 
school with a masters de&ee 
or MBA qualification and a 
quantitative financial background 
Fluent n Spanish and computer 
iterate, they wffl have 3-5 years' 
experience werkrg in the credt 
research function of a major 
tntemabonal bank with particular 
expertise in the Latin American 
regions. Preference wil be given 
to canddates who have relevant 
experience gained in the local 
Latin Ammon markets. 
Experience b also required in 
conducting efient meetings and 
dealing effectively with The range 
of personalities typically found 
on a trading floor. 

A detailed curriculum vitae should 
be addressed to our consultant 
Steve Garfckar Q1BM. 27 Floral 
Street London. WC2E 9DR 


Newton are seeking to appoint a Fixed Interest Manager/Analyst to join their segregated pension 
fund team. The fixed interest element of the segregated pension funds and the unit trusts 
currently amounts to £lbn. The successful candidate will work closely with the Associate 
Director of Fixed Interest and be involved in the management of the funds and the generation 
of investment ideas. He/she will have the opportunity to investigate strategies across global debt 
markets, including non-traditional instruments, and to implement these views. 


The candidate must be a well qualified graduate, mid to late 20’s with two years or more experience 

in the global markets. This is an excellent opportunity to develop within a growing team. 

For a confidential discussion please contact Patrick Morrissey 
Telephone: 0171 2362400, Fax: 0171 236 0316 or apply in writing to: 
Sheffield-Haworth Limited, Prince Rupert House, 64 Queen Street, London EC4R 1AD. 


SHEFFTELDTL1WORTH 

Consultants in Search and Selection 




SENIOR FX STRATEGIST 


Play a leadin g ro le in the development of global FX research and 
strategy for a major international bank 


In this senior position, you will join a team of global fixed income, foreign exchanae and 
quan titative researchers based in Pins, London and Singapore. "Km wffl te resa-Ste W 
producing research on the mam foreign atchange markets and providing stnrtScadvSe to 
the bank s dealing rooms around the world and to international clients. - ■ 10 




To meet the bank's requirements, you will be a graduate economist with =, • . 

background. Probably in your early 30’s, you wlhave 

foreign achan^ mar kets - t ogether with the ability to work effectively with safe 

K Fr^dr 3 techmcal aWlties - stron S communication sldls^IrSerSk 


Our client is a truly global bank and can offer excellent ODDortimiti« - ' 

development The highly competitive base salary, phis benefits paekLe wlUte 

suitably qualified candidates. Forage, will be attractive to 


Please contact Tony Tocher in strict mniMyn ^ 


GMBM 

ft i r o rt uafl & IhM llrt 


Fox 

0171-626 9400 


Cksaiy Court, 21-23 St Swtthkk'* Lane 
London EC4N 8AD 


Rnandal Recruitment Qonautanti 


Telephone 

0171-626 1161 


SHEPHERD LITTLE 
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igl Tokvo-Mitsubishi International pic 
7 Senior Credit Analyst 

London-based Capital Markets subsidiary of major international bank seeks high calibre, 
proactive and experienced credit professional to work alongside trading/sales operation 
covering all main stream credits plus Eastern European, Asian and Larin American debt. 


Provide In-depth credit analysis on a wide • 5-7 years' credit analysis experience 

range of multi-product, multi-currency securities from a quality banking institution, rating agency 

or the corporate sector - experience within a 

Actively seek out new trading opportunities trading room would be an advantage 

Prepare and present strategic research and • 

in-depth financial analysts, both in-house ^ast on ® °. f ^ e fc> l,ow „‘ n 9- Eu pean ' 

and to clients Asian and Latin American debt 

• Enthusiastic and positive attitude, alert for 

*£££&* wmvour primary trading and new trading opportunities and able to interpret 

origination operations data quickly, you wish to be a key member of 

an active trading operation 

.■■ ■[ • A mature and lucid communicator, you are 

confident of the accuracy of your judgement 

Rewards commensurate with experience and will reflect the importance of this key position. 

7b apply, please write, enclosing your full CV to Rite Morris, Associate Director, Personnel, 
Tokyo-Mitsubishi International pic, 6 Broadgate, London EC2M 2AA. 

TMl Is a whoBy~crwned subsidiary of The Bank of Tokyo-MtsuhlsM. Ltd. 


BankVVustria 

Ukrainian Securities Personnel 

Bank Austria - Austria's largest bank - continues to strengthen the London Investment 
Banking Division. We are already active in Czech, Hungarian, Polish, Slovak and 
Slovenian equity trading, sales and analysis. 

The London Investment Banking Division is now commencing operations in the 
Ukrainian securities markets. We are seeking to recruit Ukrainian speaking analysts and 
other personnel with some knowledge of the Ukraine. 

Candidates should have appropriate qualifications and any useful experience wiU be 
reflected in the remuneration package, which will include a bonus scheme and full 
banking benefits. 

Interested applicants should send their CV's for the attention of the Personnel Manager 


Bank Austria A.G. 
Batik Austria House 
32-36 City Road 
London EC1Y2BD 


Business Advisor 


International Communications 


Excellent Package inc. Bonus 


West End 


Outst an d ing opportunity for talented City professional to join this 
highly successful consultancy providing a unique advisory service to 
the most senior executives in finance, industry the Public Sector. 


THE COMPANY 

♦ Small, dynamic, privaody-owoed business. 25 year 
history. Growing internationally in response to 
znazket demand. 

♦ Provides specialist advice on the critical delivery of 
- ‘ key puHic/bnsiness presentations. 

♦ Long-established relationships with blue-chip 
diems in the US, Europe and Far East. Highly 
regarded, well respected team. 

THE POSITION 

♦ Deliver effective communication advice to 
Chairmen, Chief Executives and senior 
management to enhance presentation performance. 

♦ Develop, maintain and build relationships at the 
highest level- Identify new opportunities for growth. 


♦ Advise top-level professionals on winning 
competitive tenders. 

♦ Provide one on one counselling and objective 
assessment using a recognised formula for success. 

QUALIFICATIONS 

♦ Tenacious, success-driven City performer with 
thorough understanding of financial products. 
Minimum three years' experience. Background in 
corporate finance, sales or recruitment useful. 

♦ First-class co mmuni cation skills with proven ability 
to develop business. Stature and confidence to 
liaise with senior executives. 

♦ Energetic self-starter. Creative thinker. Fluency in 
French or G e rm an required- 


Please send full cv, statin g salary, ref FS6I001, to NBS, 10 Arthur Street, London EC4R 9AY 



N B SELECTION LTD 
jBNBRe»ac e » pl crDfnp an y 


NBS 


Td 0171 <03 1520 • Fax C171 623 1525 
Aberdeen • Birmingham • Bristol * City 
Edinburgh * Glasgow • Leeds • London 
Manchester • Slough • Madrid ■ Paris 
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Investment Analyst - 
Textiles & Apparel 

Leading Investment Bank 

Excellent Package + Benefits 


City 


Our client is a Leading global investment bank- Its Equities 
division produces comprehensive UK and European 
industry sector and strategic research, enjoying lead 
rankings across a range of sectors. 

The division now seeks to build on its highly regarded 
coverage of die textiles and apparel sector through 
the appointment of a further Investment Analyst. 
The appointee will: 

• undertake detailed analysis of companies within 
the sector; 

• forecast future results and produce investment 
valuations; 

• produce detailed written material and _ _ . 

presentations: (fV« TR 

• develop dose relationships with key I 1 fy 

corporate and institutional clients. ^ - — 


GK1S 


Candidates will ideally be experienced stock market 
analysts with an investment bank, fund manager or 
insurance company. Alternatively, the}- may currently be 
working in the textile industry in a strategic planning, 
accounting, economic or corporate finance capacity, or 
may have a background in consultancy to the textile 
sector. Key personal attributes will indude a high degree 
of self-motivation, excellent presentation skills and the 
personal credibility to make an immediate impact 
amon^t five client base. 

This is a demanding and high profile role, offering 
excellent career development prospects and a highly 
competitive remuneration package. 

Please send a full CV in confidence to 
- -- _ GKRS at die address below, quoting 

ttj reference number 590J on both letter 

jjXx i and envelope, and including details 

V* of current remuneration. 


•* a -‘ 

ier 


SEARCH & SELECTION 
86 JERMYN STREET, LONDON SWIY 6JD. TEL: 0171 468 3800 
A GKX Group Company 


GLOBAL RESEARCH OTE £60,000 

A Divimn of Euraocn^ Publication Flc am OTB C3O0U1 

INTERNATIONAL BUSINESS DEVELOPMENT 

Global Reseurh is growing its client bate through a imputation for high quality 
anti actionable intelligence on corporate and investor requirements. To capture 
and stimulate demand, we now wish 10 recruit a high calibre individual with a 
record of closing high value business to develop relationships and market 
research to leading international financial institutions. 

An a&iisioM tales position is also mvilabie. OTE G5-30MO 

Please send letter and CV to Jnatyn Trainer, Head of Global Research. 

Fax: 444 171 779 8769 Cfewingdire On 14 1996 


GENERAL MANAGER 

We are ipeciajisfc in providing 
software services to the Tones 500 
companies tor the Irttcmct/binanei and 
CD ROM. We are seeking a General 
Manager with excel lent Interpersonal 
and leadership Aids rejoin this 
dynamic company. 

Wrtic k> Box W4M, FvuiRail Tones. 
One SotObwaiL Bridge. London SEt 9HL 


Corporate Affairs Issues Executive 

A Brussels-based leading multinational has an exciting career opportunity for a young, talented, highly numerate 
economist/chartered accountant with good interpersonal communication skills to join their Tax Issues Unit, 
which routinely monitors fiscal policy at national and EU levels. 

Reporting to the Manager Corporate Affairs Issues. Tax. he/she will assist in formulating indirect taxation 
strategies for the management and operating companies by developing tax scenarios based on economic models 
provided by the Planning Department. He/sbe will gather and analyse available information on indirect taxation, 
and be primarily responsible for handling all requests and queries from operating companies in the EU 
concerning the above. Liaising with external consultants and other research institutes, he/she will co-ordinate 
and monitor through all stages economic research projects in genera] and, especially on indirect taxation. 

The ideal candidate aged 24 to 28 will have: 

• a degree in economics or chartered accountancy with a strong fiscal law content 

• two years exposure to a business/consultancy/researcb environment 

• experience in using and applying mathematical and statistical models for business 

• good written and oral communication skills 

• ability to work independently, yet, effectively and efficiently within the framework of a team 
to meet short deadlines. 

• near native fluency in English and, preferably one European language. 

This is a unique opportunity for a dynamic, young individual to develop his/her skills in an international 
environment. The company offers excellent career prospects and a remuneration package commensurate with 
qualifications and experience. 

For details, write with full curriculum vitae to or call: 

Ms. L Rauschenbach 
13 Chemin des Ch amuses 
Ch- 1 234 Vessy/Geneva 
Switzerland 

Tel: 0041 22 784 32 82 Fax: 0041 22 784 33 87 


Corporate Broking Executives 

Since its formation in 1993 Sod^rtf G£n£ralcs Corporate Braking Team has earned an outstan d ing reputation for the quality of 
its advice and professionalism. Acting as financial and/or stockbroking adviser, the team has developed an impressive and 
growing diem list. Its work in primary and secondary equity markets in the UK and overseas has led ro success in a high-profile 
and broad range of transactions; 

Due to the development of the department and a s ub s t a n tial increase in levels of business, we are now looking to recruit 
experienced Corporate Broking Executives. Successful candidates will gain in-depth exposure across a wide rangr of transactions 
and wflJ enjoy the opportunity of working with a young, innovative, highly dedicated ream of professionals. A high level of 
client contact and personal autonomy is guaranteed. 

Candidates will fall into one of the following categories; 

■ Qualified ACAs or solicitors with at least 2 years' relevant post qualification experience or 

■ Graduates with ar least 3 years' experience in a leading corporate finance or srodebroking firm. 

In return we offer an e xcell e nt remuneration package and exciting career prospects in a truly international 
organisation. Int er e st ed candidates should contact our retained consultant. Christopher Squire, at the 

address below. All third party applications will be forwarded to Jonathan Wren Co. w 

employe*, n 

Jo n a th a n Wren 8c Co. Limited, Fi na ncial Recruitment Consultants, 2.000 faaufc 

No 1 New Street. London EC2M 4TR Telephone 0171-623 1266 Facsimile: 0171 -626 3237 emd 500 o 

CompuServe: 100446,1551 *" r ' *"* 70 


With 45.000 

employee, res rldmida, 
2.000 brmmtbm n Fntnet 
aad 500 omtlett ia 
mars them 70 caanSrUs. 
SaeiM Gtntvalm, 
htrmn'tMl banking 
Crump, it metrr* ia every 
terror of banking and 


CENRRALL 




****** 








Salary: 
£50,000 c + 
Banking Benefits 


Location: 

London 


j. Vi;#.’*-- 
CJ&AJ* »> 




Lending Manager & Officers 
Cantonese speaking 


Due to expansion, our client, a successful Chinese Bank, is seeking to recruit 
an experienced Lending Marta&rto takeover anJ expand an existing portfolio 
of mainly London basal private and small corporate UK clients. It is planned 
to develop business in other UK centres. 

Reporting directly to tire General Manager yon will be responsible for managing 
a of eight and yon will therefore need to demonstrate that yon have the 
experience, energy, msm-managemenr skills and product/credit knowledge to 
deliver a range of commercial and trade-finance banking products, to a valued 
and expanding portfolio of cheats. Yqy mp« j h fi- ftaffff in CfflWag £» bold a 
nnjvcrsiry degree or equivalent, be aged mid 30/40 s with an acceptable 
commerdal/corporare banking background gained m the Umted fOngdonuIf 
yon am coneody working overseas now, but have previously worked in the UK, 
nlcase applv. We also require Cantonese speaking Lending Officers who, under 
«^orr to' the tending Manager, will assist in fulfilling the backs planned 
SpLision strategy- Remuneration for Lending Officers will be c £30,000 + 

benefits. 

A detailed CV including details of your current package should be sent byjj& 

T rr _ r r\tnher 1996 to Ron Bradley, Dsnsctor/Head ofPenruatent 

^N^Strot, London, EC2M 417 quoting reference 7 30264. 

Telephone 0171 623 1266 Facsimile 0171 626 5257 

r e s e a r c — 
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DIRECTOR OF MARKETING 


Scothnd 


A six figure package including Executive Share Options 


Our client is one of Scotland's oldest and most respected 
investment houses. For over one hundred years, they have 
been investing successfully on a global basis for investment 
trusts, pension funds and private clients. 

Our client is recruiting a Director of Marketing who will 
be based at the Head Office in Edinburgh. Ibis is a senior 
position within tile Group. In this role you will have S 
overall responsibility for co-ordinating all global V 
marketing activities of the different divisions of the ■ 
Group. The successful candidate will also be appointed 1 
to the Executive Committee of the Company. \ 


In particular, the role has specific responsibility for 
developing a strategic plan for raising the profile of the Group 
and for promoting the firm as a "brand* name. In addition, the 
role will carry responsibility for undertaking institutional and 
retail marketing, both within the UK and internationally. 

Candidates lor this role will have gained considerable 
N experience within the financial sector, preferably within 
1 the investment management business. Ideally, you will 
■ have held a senior management position in marketing or 
W sales with a solid background in marketing financial 
f products to the retail sector and institutions. 


FLETCHER-JONES 

scat ch and srlcrnen 


Applications, in complete confidence, udndmg salary details to Lynn Muirhead or Richard Fletcher at Fletcher Jones Ltd, 10 
Castle Street, Edinburgh, EH2 3AT. Telephone: 0131 226 5709. Fax: 0131 220 1940. 
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CONVERTIBLE SALES PROFESSIONALS 

Global Investment Bank 


London 


£ exceptional 


Our client, a leading global 
investment bank, has retained 
us to seek a select number of 
highly qualified sales profes- 
sionals with experience in con- 
vertible bonds and derivatives. 


a high level of competence and 
credibility within the convertible 
bond/derivative markets. 


We are seeking individuals with 
an existing client base in either 
Central Europe, the Middle East 
and/or the United Kingdom, and 


The Bank has a long established 
reputation as one of the major 
forces in the business both 
in terms of new issuance and 
innovation. 


to join a young and enthusiastic 
team who are capitalising on 
senior management's mandate 
to take the business to the next 
level 


This is an excellent opportunity 


Remuneration, by way of salary 
and bonus, will not be a limiting 
factor in attracting the right 
individuals and will include the 
usual range of bank benefits. 


For an initial discussion, in complete confidence, please telephone Jonathan Dancy on 0171 491 4650 
or write enclosing a curriculum vitae to the address below quoting reference number 066/137/02. 


ra 


INTERNATIONAL GROUP LIMITED 


SCI International Group Limited, 21 Arlington Street, London SW1A 1RN. 


Sovereign Credit Research 

Emerging Market s 




On behalf of our client, a major European investment bank, we are 
seeking a very experienced Sovereign Analyst to carry out economic 
research in support of a successful and ambitious team of traders. 


Package: 


The ideal c a nd i d ? re will have at least 5-10yis experience of key. 
Eastern European emerging markets plus Middle East and Africa. 


SEX FIGURES + 


Banking Benefits 


This is an outstanding and exceptional opportunity for a 
Economist who can bring commercial awareness and insightful 
research to a highly innovative ream. 


Location: 

London 


An exciting package will be structured for the successful candidate 
who will probably be currently employed, in a similar position, in a 
major investment bank. 


IO.\ A THAN \ 

v k n .\ 




Please submit your C.V. and details of your current package to Ron 
Bradley - Director/Head of Permanent Recruitment, at Jonathan 
Wren dr Co. ltd.. Financial Recruitment Consultants, No.l New 
Street, London, EC2M 4TP quoting reference P30262. 



Telephone : 0171 623 1266 Facsimile: 0171 626 S2S7 

research 


International Private Banking 

Marketing and Product 
Development Manager 

€.£60,000 LONDON 

An exceptional opportunity to join a respected andprofitable UK subsidiary of an international bank 
with global capital resources of over USSl billion. The London bonk, with a balance sheet total of 


An exceptional opportunity to join a respected andprofitable UK subsidiary of an international bank 
with global capital resources of over USSl billion. The London bonk, with a balance sheet total of 
around USS25 billion, seeks to appoint a marketing and product development manager to support its 
private banking activities. 


The Position 


Responsibility for product development with 
particular focus on investment tools such as 
unit trusts /mutual funds, including index- 
linked products. 


The Requirements 

■ Extensive knowledge of investment tools 
such as unit trusts /mutual funds. 


Adding strategic depth to the relationship 
function. 


Ability to project manage the structuring of 
products from inception to delivery. 


Performing marketing research in its 
broadest sense. This will indude competition 
and peer group analysis, p erformance 
analysis, assessment of patterns and trends in 
customer activity, etc. 


Excellent analytical and quantitative skills 
combined with PC literacy. 


combined with PC literacy. 

Ten years of relevant banking experience. 


Please send your CV with current saian* details to: 

Fiona Jobson, K/F Selection, 
252 Regent Street London W1R 6HL, 


quoting ref: 90410/C Alternatively send by fax on 
0171-312 0020 or e-mail to cv®kfsdectiarLCOin 
Internet Home Page bttp^/wwwJkEselectioiLCDm 



K/F SELECTION 


A DIVISION OF KORN/FERRY INTERNATIONAL 



HSBC Asset Management 


World Class Performers 


Ft»***i i 


COMPLIANCE MANAGER 


HSBC Asset Management is the global investment 
advisory and asset management business of the 
HSBC Group, one of the worlds largest banking and 
financial services organisations. 

As Compliance Manager, your responsibility wifi be 
to enable key business functions to comply with 
relevant regulations. Your principal tasks will be to: 

-deal with all compliance matters, liaising with and 
reporting to the re g ulators, and ensuring compliance 
with relevant regulations; 

- keep fully abreast of rules of the SIB. IMRO and PIA; 
-build good working relationships with senior line 
management and sales staff, actively promoting the 
role of compliance. 


Candidates will be graduates with an appropriate 
professional qualification. 

Relevant experience of the compliance function 
and detailed knowledge of rules relating to Unit 
Trusts and PEPs will be essential. Ideally, applicants 
will have had significant exposure to compliance 
issues relating to both retail and institutional fund 
management- Your personal attributes will Include a 
higfi level of integrity, well developed interpersonal 


and communication skills and a constructive 



approach to problem solving,. 

Please send your CV and details of your current 
renumeration to Michelle Goulet, 6 Be vis Marks. 
London EC3A 7QP. Fax: 0171 33& 577S ; 



ACCOUNTANCY APPOINTMENTS 


Arab Insurance Group 

Head of Internal Audit 

Bahrain - Substantial Tax Free Package 



<US$) 


m Arab Insurance Group (ARIG) was formed in 1980 and has developed into an internationally 
competitive insurance and reinsurance company, with particular strengths in the Aviation. Marine, 

Oil. Property. Engineering and Banking sectors. Key elements in its corporate strategy are a 
commitment to greater international presence and substantial investment in the development of a 
range of innovative Personal and Financial Services products. At present. ARIG operates from its 
headquarters in Bahrain, its wholly-owned subsidiary in London and a number of international branch 
offices: additional overseas offices will be opening in the near future. 

m This ambitious programme of expansion and diversification, and an absolute commitment to 
professional excellence, has created the need to hire a world class Head of Internal Audit reporting 
to the Audit Committee of the Main Board. A critical element of your role win be to monitor all 
aspects of corporate commercial risk and alert the Audit Committee to any areas of concern. You 
will also take over, develop and lead an existing Audit Department and be responsible for the entire 
audit function, including the establishment of standards and policies, and the scheduling and 
management of work to ensure compliance of internal systems, controls and working practices 
throughout the Group, world-wide. 

m Probably Big 6 trained, and a true internationalist who adapts easily to other business cultures, 
you will currently be at a senior management level in the profession or in a major, international 
insurance organisation. In addition to outstanding technical ability, you must have well developed 
strategic and commercial vision, staff management skills and the personal presence to influence the 
decision making of the Board. Opportunities for career progression in financial and general 
management in the Group are exceptional. 

If you wish to be considered for this opportunity; please send your curriculum vitae, including 
details of current remuneration and a summary of how you meet the requirements, to 
Nell Cameron at Ernst & Young Management Resourcing, Rolls House. 7 Rolls Buildings, 

Fetter Lane, London EC4A 1NH, quoting ret NC0062. 


OCEAN GROUP pic 

GROUP FINANCIAL CONTROLLER 


Bracknell Six-figure package 

Ocean is on international provider of industrial and distribution services with a turnover of ,£1.1 bn, operating in 
39 countries; a new top management ream is bringing a fresh approach. 

Ocean's strategic goal is ro build s h ar e holder value through consistently increased earnings. Its vision is to be a 
dynamic, successful, professionally managed and financially sound provider of services in markets throughout the 
world. To meet this challenge it must attract, develop and motivate high calibre people in all areas of its business. 
From a base of informed review, die Group Centre challenges the businesses to achieve performance through 
considered strategies and determined action. The role of Group Financial Controller is pivotal to process. 

A career development move has opened this key position, reporting to the Group Finance Director. The prime 
task is to continue the development and enhancement of financial control and management information systems 
throughout the group, leading performance analysis and bringing an urgency to identifying and implementing 
action plans. 

You muse have a good degree, first time professional examination passes and an outstanding record of advancement 
since qualifying, including an analytical role in a substantial pic. Of top rate intellect, widely informed, you will 
be a mature communicator, with natural authority and influencing skills. Language tirilk would be valuable 
and freedom to travel is essential. You are likely to be aged early to raid 30s and sdD have considerable career 
headroom. 


Please write in confident* it? Peter Williamson, enclosing a concise cu and remuneration details and quoting reference 047 /FT. 
Explain briefly why uv should meet. 


sll Ernst & Young 

The United kingdom firm ef Ernst & Young h a member of Ernst & Young ImmunitmaL 


Lawless Sc Williamson 


EXECUTIVE SEARCH 

1 Heathcock Court. 415 Strand. London WC2R ONS 


Finance Director 


£55-65,000 + Attractive Executive Package 


London 


Established in 198S and now the UK’s fastest growing bookshop chain, Ottakar's has 30 
outlets and well advanced plans for a nationwide presence. It is considering listing; at an 
appropriate stage to underpin this expansion. An additional Board member is now 
required to play a critical role in the successful delivery of its growth strategy. 


THE POSITION 

♦ Entrepreneurial opportunity to take charge of 
financial strategy, with key role in investor relations 
and MIS, working alongside Managing Director. 

+ Achieve required financial structure for growth 
realisation liaising with external advisors. Ensure 
accurate and timely financial reporting to Board . 
and Shareholders. 

♦ Responsibility for aU accounting systems and 
interface with in-shop systems. Manage dedicated 
financ e team. Deliver ad hoc projects as necessary. 


QUALIFICATIONS 

♦ Graduate Chartered Accountant with minim um 
five years’ corporate accounting experience, now at 
Director leveL Multisne retail experience essentiaL 

♦ Determined entrepreneur with some City 
knowledge. Familiar with leading-edge IT and 
retail accounting systems. 

♦ Confident and impressive at highest levels- 
Dynamic strategist but detail conscious. 
Charismatic leader with empathy for people, 
culture and product. 


Ptaue sand full cv, seating salary, ref BR6 1 002, to NBS, 37 Queen Square, Bristol BSI 4QS 



NB SELECTION LTD 
a BNB Resource* pic cotqwoy 


NBS 


Td 0117 929 1 H2 • Fax 01 17 934 9370 
Aberdeen* Birmingham ■ Bristol * Ciry 
Edinburgh • Glasgow * Leeds ■ London 
Manchester * Slough • Madrid • Pari* 


Technology Finance 

Head of Department 


£60,000 + Bonus & Benefits 


South 


World-class, UK market leader expanding internationally. Turnover 
approximately £1 billion. Substantial investment in digital technoW 
Developing powerful portfolio of products to high-value marlSt 
^gments. Requires technically-aware finance professional to spea fhead 
financial requirements of Technology division. 


THE APPOINTMENT 

♦ Work closely with Technology Director to 
optimise financial support. Report to Group 
Finance Director. 

♦ Lead team of Financial Analysts supporting 750- 
strong Technology division. Provide financial 
assistance on £1 bn investment progr amme 

♦ Maintain intimate liaison between Finance and 
Technology divisions and with parent group. 

♦ Optimise financial planning techniques anri use of 
tools. Considerable opportunity for advancement. 


■or | 


QUALIFICATIONS 

♦ Qualified Accountant; strong line management 

'«*■ KchniC ^ 1 l aware; blue-chip background. 

♦ Conversant with state-of-the-art roi^and 
techniques; ability to manage change. 

Ambitious and a team player: excellent 
interpersonal and communication skills’ 
persuasive, creative, an influencer 5 

♦ Graduate calibre; 35-45; a rektioi^p builder. 


Pk*» rend fun cv. stating abry. ref LG* I0OS, to NBS. 54 Jcrmyn Sfrent, LmkUm, SWIY 5LX 



NB SELECTION LTD 
a BNB Resources pic company 


NBS 


Td 0171 493 6392 • F*x 0171409 7094 
Aberdeen - Binai nglwm "Bristol ? Ora 
• GLugOT, . Leeds . J^doh 

MADdK3ttr “Sough * Madrid "Pads ■ 
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A plorieerofdiract Joans through its 
' BaW*ay|p^ L M^terioart arrt Mercantife. Credit brands, the Centre 
ftaridtes welt over 1 &fniMan customer balte each year; always aiming to 
: exceed its customers' service expectations:' To become a centra of 
excellence and consolfclate their position as a UK market leader in the 
‘field, .they need high cafibre individuate to join Vie forward thinking 
rnarwawnenttBarrv- 


Finance Manatee 


■ Package To £40,000 -frKh acetal Sec^ Benefits + Car North TOest 

Reporting to the Finance Director, you wflf be responsible for providing a 
. fufl range of financial and MIS services to Barclays Consumer Lending, 

. with the BDLS management team at Wavertres as your major customer. 

’ Mahagi ng a team of over 60 staff, your responstoftittes will include 
business and finance planning, cost centre and customer accounting, 
and productivity. You wBi also play a tun rote in customer initiatives and 
contribute as a member of toe strategic management team at BDLS. 

A professionally qualified accountant la desirable, with strong business 
planning experience, and a proven track record tft developing 
management information systems and productivity improvement 
methods, "four communication arid interpersonal skills wfll be of the 
highest order end you will be totaify cofnrnftted to delivering World Class 
service to Internal and external customers. Ret: F.T314.W. 


Customer Accounting Manager 


Package To £30,000.4- Bnmal Sector Benefits North West 

Managing a team of some 50 temporary and permanent staff, your prime 
responsibility is to ensure the payments to and from your 400,000 
customers are processed efficiently, with timely and accurate financial 
infbnrnatlqn fad to the Centra. 

An accounting qualification would be desirable but you will certainly have 
sound wpepeoce In a similar book-keeping role, coupled with excellent 
people management skills. Speed of response fe dearly critical in tote 
highly competitive environment and you must be totally customer 
focussed. Reft F.X315.W. 


Financial Modeller 


Package To £40,000 + Financial Sector Benefits + Car Warwickshire 

Based within Barclays Consumer Lending, you will be providing support, 
and developing systems for business evaluation and other financial 
models to the consumer tending area. 

Highly numerate, with strong SAS programming expertise, you must 
have the abifity to see business requirements in financial modelling terms 
and have toe commercial awareness and communication stalls to 
interpret large data volumes for the business user. 

You wffl be competent in SAS/Stal, SAS/AF and SAS/FSP components 
running on both mainframe and pc based systems. Ref: F.T322.W. 

AH these roles offer excellent career prospects for those with the drive 
and determination to succeed within to is dynamic environment 

Please send a CV to Hpwgate Sable & Partners, Arkwright House, 
Parsonage- Gardens, Manchester M3 2LF. Tel: 0161-839 2000, 
Fax: 0161-839 0064, quoting the appropriate reference number. 
VZsft our web site at http:ITwww.topjQbs.co.uk 




Coopers 
&LyDrand 


LONDON BASED 
£35,000 - £45,000 + BENEFITS 


** ■■ i t m 4 1 c sh t * i $ « 






Coopers & Lybrand is one of the UK's leading 
accountancy and management consultancy 
organisations. Our Internal Audi! Services Group has 
developed a reputation for outstanding sendee to lls blue 
chip client base, and continuing business growth has 
created a need for further consultants. 

Specialising in strategic planning, benchmarking and 
risk assessment for new and existing internal audit 
departments, much of the team's work is performed in 
'strategic partnerships' with clients, where long term 
working relationships are fostered. 

Suitable applicants will hold a recognised business 
qualification and have at least two years' experience 
within tire internal revfew function of a leading pic 
or multinational. 


As wetl as an outstanding academic and career record 
lo date, candidate must possess proven project 
management, communication and technical abilities. 

These roles also offer product development Involvement 
in liaison wrffi external professionals and other members 
at Coopers & Lybrand International. Opportunities for 
career progression, both in the UK and overseas, are 
therefore firs! class. 

For further Information, please contact our recruitment 
adviser Ken John on 0181 983 6406, or send a copy 
of your CV to Ken John & Co., Acre House, 69-76 Long 
Acre, London WC2E 9JH. Fax. 0181 983 0533. 

Direct applications. Including those from other 
recruitment consultancies, will be forwarded to 
Ken John & Co. for consideration. 


Solutions 
for Business 


O business assurance o business recovery and insolvency 
O corporate finance O management consulting 
O tax and human resource advice 


Coopers St Lybrand in ihc UK is a member of Coopen & Lybrand Ini ammonal, a limited liability association incorporated in Switzerland. 


BARCLAYS 


Sable 


Sr Partners 

Extern vi Siuu mb Selection 


Wb mb hi Equal Oppatwfflu 
Employer 


Exceed their 
expectations, J 

And, yours A 

v H>« J ft] 



MORGAN STANLEY 




City Tax 
Advisor 

Canary Wharf, 
London 

£ExceUent and 
Benefits 

For farther Information on this 
opportunity contact 
Jim BirtweU on 0171 41S 2800, 
or write to him at Brewer Morris, 
179 Queen Victoria Street, 
London EC4V 4DD. 
Evenings and weekends 
0171 622 0900. 

| Brewer- Morris J 

TAXATION RECRUITMENT SPECIALISTS. 


Morgan Stanley is a leading investment bank offering a complete 
range of sophisticated financial services from a network of nearly 
30 offices in 19 countries around the globe. The European Tax 
Department is based in London and focuses on Europe (including 
Eastern Europe), South Africa and India. Advisors work closely 
with the business units, researching the impact of taxation on 
proposed transactions and highlighting the opportunities which 
subsequently arise. Sustained growth has created a new role within 
this dynamic team. In conjunction with a senior advisor, you will:- 

• Advise traders on the application of international tax rules to 
new products. 

• Identify tax advantaged structures and trading strategies in 
new/existing markets. 

• Gain a broad insight into ocher business streams within Morgan 
Stanley. 

This is an outstanding entry-point into a world-leading investment 
bank for a young accountant or lawyer with at least 3 years’ tax 
experience. Exposure to financial services would be ideal, but not 
essentia 1 as Morgan Stanley encourages individuals with a 
generalist background to apply. Your personality should combine 
strong communication skills with a positive outlook on life and the 
ability to think laterally. 


HEAD OF TAX 


WORLDWIDE TAX PLANNING IN A FTSE 100 GROUP 


SCOTLAND 


UP TO £60,000 + FINANCIAL SERVICES BENEFITS 


• General Accident is a UK top three 
composite insurer with premium income of 
over £6 billion and 1995 operating profit of 
£436 million. There ate 25,000 employees in 
operations around the world. 

• The current and future developments 
planned for the business, which include the 
adoption of a centralised approach to Group tax 
p lanning , will provide significant challenges for 
the finance function and the tax team. 

• The widened role of the Head of Tkx will 
incorporate review of the Tax structure of the 
Group worldwide, the coordination of Group 
wide tax planning and development of Group 
"Hix policies and procedures. 


• Ideally a graduate Chartered Accountant/ 
ATT, candidates are likely to have had taxation 
experience at a senior level in a major UK 
company with substantial overseas interests. 

• Candidates with recent backgrounds in tbe 
accountancy profession or the Inland 
Revenue will also be considered. Experience 
with a major insurance group would be 
advantageous. 

• In addition to high level technical 
expertise, the candidate must have excellent 
communication and influencing skills, with 
the ability to work effectively at all levels 
within the organisation. 


General Accident 


Please apply In writing quoting re feren ce 1244 
with full cancer anti salary details to: 

Nigel Bates 

Whitehead Selection Umi ted 
11 Hill Street hoodoo W1XSBB 
TtL- Ol-I 290 2043 
bttp://www.{t!bnct.co uk/ whitehead 


Whitehead 

SELECTION 


% tnwdnd Man coup PIC com pa ny 


To £ 70,000 package 

Multinational Telecoms 

South East j 

+ benefits 


i i 



Finance Director 


Sparked by dramatic growth and commercial success, the largest UK division of Ms major International 
company is reorganising to ensure continued high quality service is provided to Is customers. Operating 
in this dynamic, multi-billion pound sector, two director level flsumcc professionals are sought to hulp 
drive tile performance of the resulting new business units, converting challenging opportunities Into 

profitable reality. 

BE ROLE THE QUALIFICATIONS 

Reporting lo the Managing Director, providing ■ Graduate, qualified accountant with an outstanding 
financial direction, information and advice, track record of managing a lull range of financial 

spearheading initiatives for margin enhancement activities in a complex organisation. A background in 

and maintaining rigorous cost controls. Leading matrix managed, high technology businesses ideal. 



THE ROLE 

■ Reporting to the Managing Director, providing 
financial direction, information and advice, 
spearheading initiatives for margin enhancement 
and maintaining rigorous cost controls. Leading 
and developing a high quality, lean team. 

■ Fostering a TQM culture within the department, 
identifying and implementing continuous 
improvements to position the business for further 
growth. 

■ Key member of senior management team 
responsible for achieving business targets. 
Contributing to a broad range of business issues, 
including liaising with major customers. Forging 
strong working relationships with peers and 
international colleagues. 


Experience of a progressive international business 
with commercial approach and strong customer 
and quality focus. Commitment to TQM principles 
essential. 


Results -oriented change manager with 
multicultural perspective and experience. 
Possessing excellent influencing skills; able to 
perform effectively in a non -hierarchical 
environmenL 



leeds Ol 13 2307774 
London 0171 493 1238 
Manchester Ol6l 499 1700 



Selector Europe 

Spencer Stuart 




" COMPETITIVE SALARY WITH FULL EXPATRIATE BENEFITS DUBAI 

The first Senior Finance Manager for Sun Microsystems in the Middle East region, your appointment 
ShStoet our continued rapid growth and the successful rensol.dat.on of our operatron rn ft. area. 
Rerxvting to the General Manager of the Region, and to the Director of F, nance based ,n Geneva, 
JK tL the key responsibility of managing all financial functions and processes mdudmg: 

• financial planning and analysis 

■ • financial and management accounting (including P&U 

• financial modelling and reporting 

- financing and credit processes and instruments 

"• Business Partner to Sales Operations , 

-to 5+ ^3^' post-qualified experience, you will have been part of 

• Ideally a qualified accou " ta _ orDOrate environment You must have a sound knowledge of all the 

the management team ^'**dt*m application skills including Lotus 1 -2-3. A knowledge of 
above processes, as well as strong semwa jT ntape 

the computer industry woulc be. ^ ^ ^ ^ and as , key member 0 f the 

; ssKrsst 3 ;*» - *. -r— •> «—* ■ — 

■ To apply, please send y Riverside Way, Camberiey, Surrey 

Ltd.. Watch moor Park Rwers y 686735 or 

O GU15 3YL. Alternatively, rax your l-v 

email Paula.Hammettiguk-sun.com ^ msmmt m ^ 







Group Finance Director 


&Sun 

^ microsystems 
■tm wawom a iun coumjiek- 


Substantial package 

Prism Rail pic was formed rn 1996 specifically to 
pursue the opportunities afforded by rail privatisation. 
Listed on the Alternative Investment Market, the 
company has a 15 year franchise to operate the LT5 
(London, Tilbury and Southend) rail service and has 
recently won two further franchises for South Wales 
and VVfest Railway and Cardiff Railway. Prism's founder 
Directors remain commhied to and are confident of 
acquiring further franchises in die future. 

Reporting to the Group Chief Executive you will have 
full responsibility for the Group's financial affairs 
with particular emphasis being placed on a 
financial control and treasury management, jmk 
Working in conjunction with the 
Chairman, Chief Executive and other _ 

Directors you will play a key role in the p p | 
maintenance of critical business - »■ 
relationships, including shareholders, lirMir 


London 

institutions and providers of finance and will be 
expected to contribute strongly to the growth, 
future development and success of the business. 

A commercially astute graduate FC A, preferably big 
six trained, you must have a progressive career 
profile which includes significant experience of 
contributing to or advising at pic Board level and 
the development of positive Chy relationships. You 
must be credible at the highest level, technically 
strong and have a flexible hands-on approach. 
Exposure to treasury management and corporate 
w finance would be helpful. 

Applicants should write in confidence with 
foil career details and quoting reference 
* MD5Q49 to our advising Consultant, David 
Q II A Lloyd. Macmillan Davies. Salisbury House, 
Bluecoats, Hertford SG 1 4 1 PU. Tel: 0 1 992 
PUv S52552. Fax: 01992 505301. 


nomvKnu 


masts «* pcziec-i 
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BE DYNAMIC. 

BE INTERNATIONAL 

BT G/o bal Co m m u n icatio ns . 


Global Opportunities for Qualified Accountants 

PACKAGE £35-45K+BENEFITS 

BT is a £14 billion company that is rapidly becoming the leading player in the international 
telecommunications market- Global Communications (GO established in 1994, is the fastest growing 
division in BT and has been successfully spearheading this global expansion. GC and its subsidiaries 
and joint ventures now employ around 10,500 people in 30 countries around the world. 

We are currently looking for a number of young, dynamic qualified accountants to provide first class 
financial control and support across the division at a number of levels: 


FINANCIAL TIMES FRIDAY OCTOBER 4 1996 


FIN ANCIAL ANALYSTS. To provide 
financial control and support to the Market 
Development, Service and Solutions and 
Product Launch teams. .In addition, you will 
provide financial and commercial input into 
business proposals and support the launch and 
pricing of new products and services. For these 
roles you will need to demonstrate outstanding 
financial analysis skills. 

FINANCIAL ACCOUNTANTS. These 
high-profile roles will involve the preparation of 
GCs management performance reporting and 
will cover both actual results and projections. 
You will also be Involved in extensive liaison 
with GG units to ensure timely submissions and 
detailed reviews to confirm accuracy of results. 

MANAGEMENT ACCOUNTANTS. 

Responsibilities here will focus on the provision 
of high quality' financial analysis to parts of the 
business. You will aIm cover the foil range of 

monthly reporting activities encompassing 

consolidation of actuals and drafting of 
Divisional reports and forecasting. aQ to strict 
timetables. 

For oil roles you will need to be a comm erci all y- 
minded, qualified accountant looking for a 
rapid-track career in a fast- moving, complex 
business. We ore looking for committed, 
ambitious, individuals with a positive, ‘can-do’ 


altitude, excellent communication skills and ■ 
your sights set firmly on progressing your future 

career. Knowledge of the telecomms market 
and international experience would, naturally, 

be an advantage but are not a prerequisite. 

Initially, all roles are based In London, but 
international secondments are guaranteed, for 
thg right individuals and you must be willing to 
travel from the outset. 

To take your application further, please 
telephone oar advising consultants Julie 
Skidmore or Karen Wilson at Hoggett 
Bowers. 7-9 Bream's Buildings, Chancery 

London EG4A 1DY on 0171 430 9000 - 

for an W tigl discussion. If you are 
successful, you will be invited to an open 
evening in London with the Heads of Finance 
for GC, which forms the next. stage of the . 
selection process. 
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Global Communications 




We produce 

No wonder 

something 

we’ re too king 

in 6 countries 


that creates 

financial 

nothing 

wizards 

in a further 60 

_ _ 


Mmn EDWARDS MWWBOC 


Sussex/Sussex Coast 

£30 - £40k + car + benefits + relocation 

As world leaders in the provision of vacuum pumps and systems, Edwards 
High Vacuum (ntemational are specialists in creating nothing. Our 
technology plays an integral part in a wide range of manufacturing 
processes and we are of vital importance to the semi-conductor, science 
and pharmaceutical industries. 

We're part of The B0C Group, one of only a handful of truly global companies 
based in the UK. With a track record of high quality engineering and first-class 
products, we're now looking to set new standards In our finance department. 

A number of opportunities exist for high calibre professionals to work in the 
following areas: 

Financial Accountant, Crawley 

Commercial Management Accountant, Crawley 

Finance Managers, Eastbourne & Crawley 

Everyone must be capable of bringing in quality systems and effective financial 
management. Everyone will be an agent of change and wifi be expected to 
multi-task - you will need an exceptional academic track record with a 
personality that Is dedicated, focused and articulate, ideally you'll have already 
worked in a manufacturing arena and will have at least two years' post- 
qualification experience. IT skills are essential as you will play a key part in the 
development of the MIS strategy. 

These are high profile roles with a great deal of autonomy which could lead to 
worldwide career progression within The BOC Group. 

If you feel you possess the personal and professional qualities we require, 
please forward your CV and current salary details, with home and business 
telephone numbers, to Jane Lovell. Director at Cooper Lomaz Recruitment. 

St Edmunds House, Lower Baxter Street, Bury St Edmunds. Suffolk IP33 1ET. 
Alternatively please call her on 01284 701302 or fax 01284 701306. 

All applications are handled in complete confidence. All direct responses will 
be forwarded to Cooper Lomaz Recruitment. 

Interviews will be held nationally. 


cooper lomaz recruitment 



Recently 

Qualified Accountant 

Investment Management Compliance 


Global Asset Management (GAM) manages over S9 billion on 
behalf of private, intermediary and institutional diems from 
nine offices worldwide. 


As a member of the London compliance team, the person 
appointed wiD contribute to the development of the company's 
successful UK and international operations.. PrindpaJ tasks 
include compliance monitoring, the provision, of regulatory 
and operational advice and special project work. 

Candidates are likely to be recently qualified accountants who 
would like to pursue a career in securities regulation and 
administration. Although knowledge of investment 
management is not essential experience gained in financial 
services anrfiriqg would be an advantage. 

A constructive, team-minded approach and strong 
communication skills are important, as the candidate 
will be working closely with senior personnel in a rapidly 
growing business. 

If yon would tike to be considered for this position, which 
offers an attractive salary and excellent career development 
opportunities, please write in complete confidence to:- 



IMR Recruitment Consultants? No.I 
Northumberland Avenue, Trafalgar Square, 
London WC2N 5BW (td: 0171 872 5447). 

INVESTMENT MANAGEMENT RESOURCES 



APPOINTMENTS WANTED 


Developing Your People & Your Firm 

KgHy respected & successful CA, 

Ug 8 background, seeks senior position developing your people and your : 
Firm. Outstanding track record in getting results. Ftift or parirtime contract 
Write to: Box A57Q5, FtaamJaf Tknas, 

One Southwark Bridge, London SE1 DHL 


An outstai 




GROUP FINANCE DIRECTOR 


AI/M25 


package c£100k 


CXJR CLIENT IS A WORLD LEADER in professional electronics. Its diversified manu- 
facturing & distribution division, based in the UK, manages 30 subsidiary companies 
across Europe, USA and the Pacific basin. Rapid and sustained growth has been 
achieved both organically and through acquisition. The Group Managing Director now 
needs a commercial N°2, both to tighten the reporting structures and, longer term, to 

i Further developm 


be his stimulating companion in the Further development of the group. 


A FULLY-QUALIFIED PROFESSIONAL, you will already be in a senior finance role in a 
diverse & acquisitive manufacturing group with an international spread. You should 
have experience of systems development; and a knowledge of UK, US and European 
accounting conventions would be useful. Strong participation at both strategic and 
tactical level in an intellectually-demanding business culture is essential. 

YOUR PROFILE WILL SHOW high levels of critical and verbal reasoning; and you will 
be data- rational, detail -conscious and controlling by nature. A good command of 
German would be an advantage. 


TO REGISTER YOUR INTEREST, please write or fax with full CV and latest earnings to 
Andrew Harter at the address below, quoting reference 9601 1. 


HARTER 


MANAGEMENT 


Tithings New Barn • Swalcliffe 
Banbury - Oxfordshire ■ 0X15 5DR 

Telephone 01295 788001 ■ Fax 01295 788002 


International Accountants 

Linguists and Non Linguists 


Audit ! 


The following positions require accountants with up to 5 years post qualification experience. 


OVERSEAS 


Dusseldorf Major UK group setting up fast track audit team. 
German required, 

Brussels Assistant Group Controller within pharmaceuticals 
industry. Newly qualifieds for audit and consultancy roles. 
Warsaw Financial Controller - FMCG Group. Consultants for 
East /West venture. 


UK 


Paris 50% travel - operational review/ business consultancy. 
High technology group. 

Berlin PA to FD - Special Projects, manufacturing industry 
German/ Eastern European languages useful. 

Far East Singapore - Financial services, Shanghai - Financial 
Controller. Hong Kong - Asia Pacfiic Audit Manager. 
Mandarin /Cantonese preferred. 

Moscow Controllers hip, newly qualified analysts + tax 
accountant - Foods and Drinks industry. Audit Manager and 
auditors involving FSU travel - FMCG Group. 

Geneva French speaking Finance Manager - International 
Research Consultancy. Additional languages useful. 


Surrey Business development manager for retail travel group. 
UK and overseas travel 60-70%. c£35,000 + Car. 

Bedford Commercial Analysts for new business unit. 
European travel - languages useful but not essentiaL To £35,000 
+ Car 

M4 Corridor Corporate Strategy. Competitor and Brands 
Analysis. Recently qualified. International career path. £30,000- 
£35jOQO. 

City Special Projects, US Investment Bank, 50% travel French, 
German or Italian useful. £35-45,000 + bank benefits. 

Home based Leisure industry - international business review 
70% travel. Spanish required. c£30,000 + package. 

City High profile international project finance role within 
media services group. Industry experience preferred. £40- 
45,000 +■ attractive benefits. 

C London Acquisitive market leading FMCG group - 
European strategy and advisory role 40% travel. French or 
Spanish preferred. cOOJXIO + Car. 

West London Business review/ European development. - 
leading multinationaL c£3£000 + benefits. 
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WARWICK MCUNTOCK UD - SEARCH AND SELECTION 
EBC HOUSE. KEW ROAD, RICHMOND. SURREY TW9 2NA 

telephone: (+44) 0181-940 4900 facsimile: (+441 0181-940 6524 out of hours: (+441 0181 943 0775 



A.jWf 


Tax Manager 


APPOINTMENTS 


'Education 
for everyone ' 


Rugby College of Further Education “is the largest provider ni : TT'ScT:?;' 

employing 350 staff and turning over in excess of Cm per annum. Having : 

reorganisation 12 months ago the college is now faegne new chaflpnow unt * a g oae ■* : 

and Estates functions and Sob looking fa make the^^ppointoent^ 5 “ ^ PmOTnd - LT ' 


ADVERTISING 


London WC 


c £45,000 pdi. 


The incumbent is about to retire after nearly 20 years as tax manager of 
this small, prestigious practice. He is qualified, ex Revenue and an all 
rounder, equally at home with the tax affairs of substantial individuals as 
with an «grandtng corporate business in direct and indirect taxation . 
pjwwtiiiami must be mature, well balanced tax professionals. The partners 
must be persuaded that you are a capable departmental manager with a 
clear understanding of the commercial needs of the practice. They wiD 
expect that your experience has stretched beyond Co mpl i an ce into strategic 
areas. You will be used, of course, to dealing at the highest levels. Ybu will 
have long ago recognised the need, somet i mes, to be authoritative. And a 
coincident need for some charm and occasional humour 
Fur the right individual there may well be the prospect of an eventual 
p a rtnership. There is ample precedent within the practice. 

CVs please and a letter un de rli n ing 

your match with our clients' need to: T W"! C2 

John McManus, ref: TM/FT, C&M VAIUi LlO 

Search & Selection. 72-75 Marykbone 
High Street, London W1M 3AR 

Search and Selection 


appeals in the UK 
edition every Monday, 
Wednesday & 
Thursday and in the 
International edition 
every Friday. 



McManus 


For further information 
please contact: 
Toby Finden-Crofts 
+44 0171 873 3456 



DIRECTOR OF COLLEGE SERVICES 

CTitca £40,000 plus benefits. 


Sed 






l ’ 


ClAL 


THE ROLE: 


• Reporting direeth- u> the Principal and a member of the College Executive. 


THE PERSON: 

• A qualified accountant possessing a broader or secondary professional ouaKflraH^ 

• An inspirational leader and team player with excellent . 

• The ability tn achieve a positive balance between fiscal needs and OTMn4n ^ aUon 

to Investors in Feopte. People matters with a aymmitinent 


* Commercially minded with the knowledge and ability to grasp other i 

• At ease Operating in different functions within a changfog^^^oj^^ 0 * 65 ^ 00 ^ area *' 






■h . 




« v» v 








t 


V 











HCI ■ 

Holland Chemcial International bv 

is a privately .owned multinational group of companies involved in distribution, storage,, trading and the shipping 
of industrial chemicals. With operations throughout North, Central and South America, Canada and Europe, the group 
is highly profitable and continues to grow via acquisition. 

The company now seeks two ambitious individuals for die following operations. 


Corporate Analyst 

Houston, Ttexas 


3-5 yrs pqe 


st Finance Manager 

r Bermuda 

^Highly attractive Recently qualified $ Tax free 

Due to international promotion to Regional Coitirollerahip, Reporting to the Worldwide Controller in Houston, this 
HCI axv seeking an analyst to be based at their Worldwide opportunity is an ideal springboard to an International 
Headquarters. Influencing change, career Managing two staff, the role involves halting with 

the. role win focus on foe analysis of fina ncial statements, Houston and South American commercial managers on a 
budgets, capital' expenditure- arid preparation of daily basis with nasponfdbflity for a broad portfolio of 
consolidated accounts to tight deadlines. In addition, these financial and commercial issues, 
will be opportunities for project management and assisting 

the' Worldwide Controller, on challenging special Candidates should offer some ability in Spanish together 


assignments. 


with sound business acumen. 


Candidates should be qualified accountants aged 25-33 able to demonstrate excellent communication skills and aiming 
for career advancement on a global basis. Highly competitive salaries and packages will be offered to successful 
candidates. 


Warwick; mcuntock ud • search and selection 

rac HOUSE, KEW ROAD, RICHMOND, SURREY TW9 2NA 

-.telephone: (+44) 0181-940 4900 facsimile: (+44) 0181-940 6524 OUT OF hours: (+44) 0181 943 0775 


Hays Accountancy Personnel 



General 

Manager 

Customer Operations 

North Kent 

To £40,000 

+ Bonus + Benefits 


The Organisation 

The ICCJ Examinations Board, one of the larges! international awarding bodies for business 
qualifications world-wide, is creating this exciting rote for a General Manager for the 
Customer Operations Division. We are continually developing our product base and 
expanding our markets. The Customer Operational Division supports the expansion by 
managing all production and operational activities. LCCIEB is a registered chanty (No: 1986). 

The Role 

Reporting to the Chief Executive and working closely with the Board, you will be 
responsible for 

• Medium/long term planning, budgeting • Developing and managing a dedicated 

and forecasting. internal and external teams in a fast 

* Devising and implementing effective moving environment, 
operating and information systems. 

The Appointee 

A qualified accountant or business graduate with a relevant business degree, you will 
have experience of and a natural flair for developing IT and procedural systems and your 
outstanding communication and managerial skills will be required to manage and 
motivate staff at all levels. You will be capable of rising io the very highest level of the 
organisation. 


To apply please write enclosing your CV and current salary details to 
Mark Turner at Hays Accountancy Personnel. 33 George Street. Croydon 
ato 1UB. Teh 0181 288 0886. Fax: 0181 251 0699. 
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Suitably qualified 
candidates should send a 
full curiiculum vitae, 
outlining your current 
package to 
David Green well, 
Executive Division, 
Grecnwel! 
Gleeson Associates, 

52 St Pauls Square, 
Hockley, Birmingham 
B3 IQS. 



Greenwell 
— & — 
Gleeson 

associafrs 
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3S Advisory Services 

rtunity for experienced 
n the West Country 

tol - £attractive 
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Our diem, with a turnover of £56 million (lfW&L « one of the largest and most 
successful cable franchise operations in the UK. Since its inception in 1990 they have 
invested over £300 million, in rhe devdopmenr of one of Europe’s most advanced 
broadband networks. 

They now have the necessity infrastructure to ensure rapid and sustainable growth up 
to the millenium and beyond. 

Finance Controller 

West Midlands to £45,000 + car + bonus + relocation 

As a result of internal promotion they require a Finance Controller who will have the 
following key responsibilities:- 

□ line management responsibility for 20 staff; 

Cl commercial appraisal of new business opportunities; 

□ treasury management; 

□ involvement with the implementation of a major new 
accounting system. 

Ideally aged 28 - 35 years old. you will be a qualified jccoomant. of graduate calibre, 
and you must be able to thrive wuhin an extremely exciting and demanding 
environment. 

They offer an excellent package, including relocation if required, with defined career 
opportunities (you will be expected to be reach- for promotion within two years t within 
one of the fastest growing companies in the Midlands. 


tj 9 . 

- m ARAWAK 

A unUWtnu \ 


CONCERN! 

V«^° 

Arawak Walton is the major A frican-Canbbean housing 
association in the North West, with a concern to meet 
the housing needs of the black communities in 
Manchester, Oldham and Trafford. 

For an information 
pack and application 
form, please contact 

We have an exciting programme for expansion, having 
already grown rapidly, and now seek to recruit 
additional high calibre staff to help lead us into the year 
2000 and beyond. This is a key appointment for us and 
completes our Senior Management Team. 

HACAS Recruitment 

United House 

North Road 

London N7 9DP 

Tel: 0171 609 9491 

Arawak Walton aims to be an equal opportunities 
employer; it particularly welcomes applicants or 
African-Caribbean origin. 


Closing date for 

Head of Finance package c m 

applications: 

Friday 25 

To undertake strategic financial planning, risk 
management, financial services, management 
information systems and internal audit. Accountancy 
qualifications, staff management experience, and 
experience of managing a loan portfolio 
are essential. 

October 1996 

HACAS 


mm v ‘ $tme& vy* 


nr ern accountancy 

f\r~ r \ J PERSONNEL 


Financial Controller 

North west 3asod £ 35,000 


FINANCIAL CONTROLLER 

SW London Base c£35,000 + car + benefits 

Q „ . f,„lv lis«l multi-ste mte oryzism™ ■ aaKngaf £15te reto *■ Bpcrimed »x«mBwy 

mvifi«L«nDal io join their Finance Department. 

^ kl trnanre Director vour mail) responsibility will be to cixitdiiiaie and manage the accounting tqieration, 

*— (ortquivatau) 

• bold a professional qtiaJificatioo - ACA, ACCA or ACMA 

. tavc a minimum or rwt. y«R P°* qtsififiauton experience m cotrnne roe 

• have good technical experience in group aceoonring, laxanw and ntasmy 
. be IT literate. with extensive expxie** of spreadsheet modelling 

. ^ comfortable workma with deadlines, prosit: and change 

• be aMe tocoflununicaie with all levels of staff 

. * , experience of into** in * orkms * “ 

demand 3 custon® focused buaness 

' ^ and wrwnal stature required for this role, piesse send your CV', 

If yon feel you ba« ^ s^gnsiness Manage* Reed Acoonotaacy Personnel 76 High Stmt, 

current salary, to: Sanaa ,w“-»ir F 

Gn&dford, GUI 3HE. 


hrtn V .y/vy^W. 0 |^ed‘^ :t p^ l ^^ < ^°“ tl ^ tanCy 


tost zoases « p«s«^ 



FMS 
Finance and 
Accountancy 
Recruitment 


Our Client is a major internal 'onal food manufacturer with globally recognised 
brand names and an impressive record or success. As part of the continuing 
strengthening of the finance team, they currently’ seek a highly ambitious, 
experienced individual for the key role of Financial Controller. Reporting directly 
to the Operational Director, rhe Financial Controller hss complete responsibility 
for all Head Office factory finance, including report writing, strategic pfenning and 
performance appraisals. 

The idea! candidate will possess: 

• CIMA qualifications and a degree 

9 A proven track record of success in art FMCG environment 

• Excellent man-managemen: and presentation skills 
m The potential for development to Finance elector 

This high profile rote requires an individual with energy, a dynamic personality 
and the ability to think on their feet. 

To discuss this opportunity in total confidence, pfease contact Jo Coombs or 
Anita Alteon on 0161 231 7127. Alternatively, sand jour CV to them at the 
address below. 


Anwiftiw Hojsa 
Spr^ig OMens 
Martcnesier M2 TEA 
TolQlC-1 631 7127 
Fan 0161 B359123 
Emarf (rnsm®pscl£o uk 
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RISK - Professionals 

-HUE- Management 
Ell I IS Systems 

AMS’s business is to partner with clients to achieve breakthrough performance through the intelligent use 
of information technology, AMS is a business and information technology consulting firm that provides a 
full range of services: business re-engineering, change management, systems integration and systems development 
and implementation. AMS, which completed its 26th consecutive year of growth, has 6,000 consultants 
working in 47 offices worldwide. AMS’s European revenues have grown at an annual rate 
of 97%, making the firm the fastest growing consultancy in Europe. 

The RISK practice of AMS is focused on larger financial institutions. Through our 10 European offices, 
we assist our clients with a range of consulting services that help bridge the gap between best practices 
finance theory and current state. Our expertise includes mathematical concepts, organisational design, 

risk controlling and information technology. 

Positions are now available to work initially in Europe on the design and implementation of 
Global Risk Management Systems. Our culture is driven by producing measurable results for our clients. 

We interface with all levels of the client organisation. We deliver a range of tangible benefits such as 
data warehousing, VAR reports, risk engines and change management programs. 


London ♦ Frankfurt ♦ Amsterdam 

Senior Business Analysts 

Packages to £40-60,000 

Senior Business Analysts must be able to show strong structured analytical experience preferably 
in an Object Oriented environment with an understanding of bow large financial organisations 
identify and control risk. A good grasp of one or more of the following product areas is required: 
fixed Income, Equity, Money Maitet and Foreign Exchange. 

You will have at least two years’ experience of a number of front office trading systems with six 
months*- in front/middle office. In addition, a strong statistical background is required to assist 
in the definition of risk management methodologies. 

Interviews will be held in Frankfort, Dusseldorf, Munich and Amsterdam during September and 
October. 

For farther information regarding AMS, please View ourwebsite at 
http:/ /www.dtieEte-CO.ak/ams 

For a detailed discussion regarding these positions please contact os quoting 
reference FT/9/96. 

1 Groveland Court, Bow Lane, London EC4M 9 EH. Teh +44 171 236 4288 II 

or +44 171 248 0393. Fax: +44 171 236 4277 ndrdll&l 

E-mail: info@dtielite.co.uk internet http://www.dtieIite.co.ak rS HILS5 

INTERNATIONAL 
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INFORMATION TECHNOLOGY 
CONSULTANT 

APT Data Group Pic, an international publishing organisation, is looking for an IT 
consulting professional. We require innovative thinking, a business orientation to IT 
investments, and excellent written and public speaking skills. 

Requirements include experience in the following technical disciplines: 

• Implementation and management of help desk support functions 

• Outsourcing including selecting, negotiating, and managing vendor contracts 

• Hands-on systems management (i.e., configuration, performance, 
storage, security, etc.) 

• Design and implementation of enterprise systems management architecture 

Additional requirements include a minimum of ten years related experience and a 
related business/ technical degree. Travel required. 

Send C.V. and covering letter to Mark Taylor at 
APT Data Group Pic, 4th Floor, 12 Sutton Row, London W1V 5FH 


Our diene is a blue chip major intemanona! seconder home tradhic in global markets. Its success and growth together with a commitment to using the 
latest technologs- has resulted hi an opportunity to ;om this pttjgnf.sivr organisation. 

Senior Support Analysis air required to farm a support grr up wish specific responsibility for the Company* Japanese systems and users. Working within 
the IS Desktop Sendees Group, these highly vmble roles will invoke supporongjapanese diems within the Company* dealing rooms as well as back office 
users and the senior management throughout the organisation. 

You will be responsible for. 

• Liaison with Japanese business users, identifying and progressing requirements 

• Problem resolution and change management 

• P articip ation iu technology implementation programmes 
- Co-ordination of desktop solutions and implementation of user application roots 

■ Support of desktop Japanese systems and applications 

■ Interlace between London and Tokyo on desktop and support related isttes 
Your objective is to develop a highly responsive and results driven support unit, able co 
meet Japanese clients' expectations, gaining the respect of both clients and IS 
mana gement. You will have the following skills: . 

• Fluent spoken and written Japanese and English, including familiarity with technical 
terminology is essential 

“A minimum of 4 years* Microsoft Windowv-J and J-DOS support experience, 
preferably gained within a dealing room environment 

• Good working knowledge of MS Office Professional suite of products, indudmg 
competence in macro scripting, OLE and ODBC 

• Networking PCs m a UNIX dieiit/server environment, ill particular knowledge of 
TCP. IP including NFS JPC-NFS-Pro. Chameleon etc) 

•Good knowledge of financial applications such asTeknekron. Market sheet for 
Windows and TTUhnk, Microsoft Windows NT. cc: Mail/Opeii Mail, Open Time. 
Netscape t Internee. Isofax and AppEx qxradshccn. 

Excellent Communication skills and the ability to perform to a high standard under the - 
pressure of a dynamic deafing environment are essential. Highly conversant hi Japanese 
business culture, a knowledge of the London and Tokyo financial markets and a strong 
service focus are paramount. 

These positions niO be ntS rewarded. If yon are able to meat tins exciting 
opportunity and have the quaBtias sod experience to realise this rhaHangr, 
please send your CV to Alan Summers quoting reference FT1096 at ’ 
S&H Consulting Limited, 17 Wigmore Street, London W1H 9LA- 

Teh 0171 580 5816. ' . ' • *- r- '. T 1 

Spcriaas Rc ciiuun et s for the 1 


INDUSTRY 

Senior Support Analysts 


CITY BASED 

HIGHLY COMPETITIVE SALARY 




IT AUDITOR/CONSULTANT 


CABLE & WIRELESS 

LONDON 


c£40,000 PACKAGE 


Cable & Wireless is a world leader in international telecommunication, using the 
latest technology to provide telephone, facsimile and data transmission services. The 
ambitious management team continues to search for new opportunities through 
acquisition, joint ventures and by expanding existing business. 

Acting as an independent appraisal function within the group. Internal Audit 
provides a commercial service to all levels of m a n a gem ent. This function is recognised 
as an entry point into Cable & Wireless where individuals can obtain the business 
experience necessary to pr o gr e ss into a line position after approximately 2 years. 

The audit group dedicated to serving Mercury Communications limited in the 
UK now seeks a Computer Auditor to wok on integrated assignments with business 


auditors. Specific duties will include: 

• controls evaluations of complex applications systems, including major 

rn mm pr r la l parlrayx- 

• specification, design and operation of Computer Assisted Audit Techniques; 

• pre-implementation reviews of systems under development Including project 
management; 

■ control and security reviews on a variety of platforms. 

The position will appeal to an experienced Computer Audit professional 
who is likely to have a relevant professional qualification and a minimum of 
2 years computer audit experience gained either in commerce or an international 


ROBERT WALTERS ASSOCIATES 


accounting firm, ft is es s entia l that applicants have had exposure to a number of 
the areas described above and wish to move into a new and technically challengin g 
environment. 

The successful candidate will be able to demonstrate strong analytical/ 
problem solving skills, have the ft i r rile m ai l capacity to generate, absorb and apply 
new ideas and the ability co execute practical business solutions. 

Interested applicants should send a current CV to Samantha Lanxie at 
Robert Walters Associates, 25 Bedford Street, London WC2E 9 HP. TeL- 
01*71 379 3333 or Pas 0171 915 8714. Email: mumhiIw U.,. i»@ t « Juiri — hi^ >wn 







■&=_ 

f. 

:C- 

52V 

• *T 

■* 6 : • . 






.*■ - 

ZV.'. 




International Banking & IT 

Investment (US) C, C++, Rdbms, Unix. 60-85$ 
Equities, SQL, C++, OO, VB.50-80k 
Fixed Income, C C++ Unix/Windows/NT.30-55k 


Campion. Africa House, 64/78 Kings way, London 
WC2B 6 AH Tel 0171 831 6600 Rec. Fax 0171 831 6622 
Campion@camco.demon.co.uk 


FT IT Recruitment appears each 
Monday, Wednesday in the UK edition, 
and each Friday in the 
international edition 


For more information on how to reach the top 
IT professionals in business call: 

Emma Lloyd +44 171 873 3779 
Dominic Knowlson +44 171 873 4015 



IT 


Senior Appointments 


Associate Director - IT 


General Insurance 


Croydon, Surrey 


£70-80,000 + Bonus + Bens 


Wl * £ i°° bfflk5n operations in 40 countries, our client is a major, global service, T _ * • 

***** U** General Insurance subsidiary is both progressive and snccessfoL Ax a tfaneof great chance 1 

industry, the need is for an experienced, senior IT Manager to take responsibility “If* 

telecom m u n ica ti ons, operations and service delivery and demonstrate die potential for a foil develo pment , 

key projects include a strategic migration of all core processing systems to client server and aSowfoSobal 


THE POSITION 

• Provide leadership and a strong service delivery culture 
for an IT function of c 100 people, via 8 direct reports, 
and take responsibility for budget of £10 mil lin n. 

■ Initiate, plan, prioritise and i mpl eme n t major systems 
development and production service pro j ect s . 

• Work at the most senior levels to establish current a~l 
a nti cip at e future requirements from the businesses and 
maximis e the coniine i dal contribution of IX 

* Project manage the continued development and successful 
implementation of the strategic project to ungrate key 
operational processing systems to a client server 
environment. 

* Liaise with, and manage, key exte rna l supplies, service 
providers and consultants. 


QUALIFICATIONS 

’ mteUeetanaat V 

year* senior IT m an a ge ment experience servicing 

a large scale, multi-site user base. * - 

" and marMnanagement iddlti 7 

. ” “ d5TCr y *° *™e and budget. 

A good degree of commercial nnnix ,,, . , . 

including General Wraru^T^ **”**** . 



Interested candidates should write, enclosing foil career and current salary details A- 

Keith Evans, at Questor Inte rnati onal Ltd, 3 Burlington Gardens, WlX 1LXL Please 8dvi£ ^ n g oWte nl tant, * 

<H*ote reference 30981.6. - 



questor international 


A Unlul V C PIC C Hf n, 
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a social conscience 




SBdrew Clark reports on the controversial Peter Sellars 
. production which inaugurated Paris’s Stravinsky festival 


S nxprise, surprise - Peter Sal- 
,lars ; has transposed The 
Rake’s Progress to contempo- 
rary America. fa a new pro- 
' duettoh .af Stravinsky's opera 
at th^ ChAtelet In. Pails, ' the ne'er-do- 
■ well. iVsni EakeweD. becomes an inno- 
cent -victim of Cahfbrnia’s criminal jus- 
tice system. Incarcerated fa a spotless 
^ts^enhen tiary, he is bullied by a 
feDow inmate (Nick Shadow), beaten 
up hf prison guards (roaring boys and 
whores), raped by a female supervisor 
(Babe the Turk) and driven to demen- 
tia — fixmj which even the iwppmsi^n - * 
ate gash’s daughter (Anne Trukrve) 

' cannot save him-. 

The underbelly of American society 
. - the homeless; the underprivileged, 
the downright cranky - is an all too 
familiar leitmotif of Sellars produc- 
tions: think of the Mallbu beach house 
Pelltas , the urban .down-and-outs of 
Mathis der Maler ^ the Wacko Theodora. 
Sellars has a social conscience, and 
reckons it 1 b time European audiences 
wised up on the sickness of American 
-society. What happens fa the US hap- 
pens fa Europe 15 years later - right? 

- This is a useful subject for discus- 
sion, but .lt has . no place fa an opera 
, house. You cannot take every major 
work in the repertory and treat it like 
an allegory of American society. One or 
two plots can sustain it, but most will 
not, and the results become increas- 
ingly predictable, not to say boring. 
This is where we now find ourselves 
with Sellars. When a director uses a 
great work of art as a vehicle for his 
own narrow political agenda, he dimin- 
ishes the work and patronises the audi- 
ence. Why do opera house manage- 
ments continue to employ him? 

ni tefi you why. Sellars knows what 
he wants and bow to achieve it - in 
stark contrast to all those 
run-of-the-mill directors who either 
come to rehearsals unprepared, or can- 
not communicate their Ideas. Sellars 
has charm, and people love working 
with him. However flawed fa concep- 
tion. Sellars's Rake was brilliantly exe- 
cuted by a cast who knew exactly what 
they were doing. And Sellars is more 
than just a smooth operator. He is 
^controversial", he searches for “con- 
temporary relevance". These are sure 
signs, in the eyes of some opera house 
managements, that they are doing 
their job well. 

But where does this leave the poor 
composer and librettist - not to men- 
tion the audience, who are left trying 


to reconcile Sellars’s obsessive Ameri- 
can iconography with the opera they 
know and admire? The Cb&telet Rake 
made nonsense of Stravinsky's great 
morality play. In a monotonous grey 
setting of prison grilles and uniforms 
(Adrianne Lobe} and Dunya Bamicova). 
there was no sense of “progress" (La 
descent into the moral abyss), nor the 
slightest glimpse of irony or ambiguity. 
Once you had seen the fast scene, with 
its truncheon-wielding violence, you 
had seen the lot. None of the relation- 
ships stood up - least of all Shadow's 
with Tom; and the urbane poise of 
Auden's libretto might as well have 
come from Mars. 

More's the pity, because the perfor- 
mance was -a musical feast faaogurat- 

When a director uses 
a great work of art as 
a vehicle for his own 
political agenda , he 
diminishes the work 


fag a Stravinsky festival in the theatre 
which gave birth to Le sacre du prm- 
ismps, it benefited enormously from 
the stylistic assurance and technical 
virtuosity of the Los Angeles Philhar- 
monic under Esa-Pekka Salonen. Stra- 
vinsky’s score has rarely sounded so 
bright and brittle - or so American. 
Los Angeles was, after all. where Stra- 
vinsky conceived and wrote it, and 
Salonen left us fa no doubt about its 
rhythmic wit, its sweet tunes and Bar- 
ber -esque harmonies. 

As Tom, Paul Graves vent about his 
hapless task with diligence and vocal 
conviction - though it was hard to tell 
from this production whether he has 
the right blend of innocence and insou- 
ciance for the part Dawn Upshaw's 
Anne was purity personified, while 
Donald McIntyre gave a noble portrait 
of Trulove-cum-prison governor. 
Denyce Graves’s beardless Baba, in 
sumptuous voice, was sexier than her 
Carmen. And fa a production which 
completely traduced the role of 
Shadow. Willard White did his mighty 
best. 

The rest of the Stravinsky festival 
should bring more satisfying results: 
the Salzburg production of Oedipus Rex 
follows nest month, and Pierre Boulez 
will conduct he Rassignol in January. 


fa the meantime, Boulez has been com- 
plaining again about the supposed 
inadequacies of the Paris Op6ra - at 
the very moment when it Is finding its 
feet after years of industrial strife. Hav- 
ing poured taxpayers' money into his 
underground research warren at 
IRCAM, the results of which few will 
sp*>, Boulez has the gall to carp from 
the sidelines about the Op&ra's lack of 
“creativity'’. The Opera’s programme 
may not be flashy d la Ghdtelet, but at 
least it is serving the public. 

That just about sums up the Opera’s 
new production of Hippolyte et Aritie. 
Notwithstanding concurrent perfor- 
mances of La boh&me and Rigoletto at 
the Bastille. Rameau's great trag&die 
tyrique has enjoyed a sell-aut run at 
the Palais Gamier. It is an important 
work to keep before the French public, 
not just because of the powerful emo- 
tions it expresses, but because it laid 
down stylistic markers which were to 
influence (Buck and Berlioz. These pre- 
echoes were well to the fore in William 
Christie's sparkling account with Les 
Arts Floiissants. 

Christie helped to establish this 
work’s modern reputation when be 
conducted it at the Opdra-Comique fa 
1985. Two years later came the land- 
mark production of Lully's Atys, staged 
by Jean-Marie ViI16gier. Their latest 
collaboration is less fruitful. Once 
again, the opera is set in the period in 
which it was written, but the effect is 
less striking, partly because the Palais 
Gamier has a bigger stage, and partly 
because the decor Is more diffuse. VUle- 
gier and his designers, Nicolas de 
Lajartre and Patrice Cauchetier, vary 
the pace and setting - there are no 
fewer than 300 costumes - but the per- 
formance is not without its longueurs. 

Ana Yepes’s choreography of the 
dances, which form such an integral 
part of the work, struck me as being a 
very 20th-century view of the past. But 
the most serious weakness lay in the 
casting of the principal roles. The 
advantage of young singers in this 
music is that their voices are more 
flexible; the disadvantage is that they 
lack the personality to project their 
parts. Thierry Felix’s Theseus made a 
handsome figure, but the part was too 
low for him. In the title roles, Annick 
Mass is and Paul Agnew were a modest 
pair of lovers, while Eirian James’s 
Diana was spirited but underpowered. 
Isabelle Vernet's Phaedra. looking like 
a wicked witch, alone cut a distinctive 
profile. 



Doing their mighty best: Willard White as Nick Shadow (top) and Paul 
Groves as Tom Rakewell, conducted by Esa-Pekka Salonen 


T he Tate Gallery in 
London has 
acquired its most 
important collection 
of works of art for half a 
century, thanks to £3.77tn 
provided by the Heritage 
Lottery Fund. The Paul 
Oppe collection consists of 
around 3,000 works cm paper, 
mainly British watercolours 
and drawings. Its great 
strengths are landscapes of 
the late 13th and early 19th 
century by artists such as 
Richard Wilson, Francis 
Towne. John Robert and 
Alexander Cozzens and Rich- 
ard Bonington, fa all the col- 
ction is valued at £5m and 
tras sold by the heirs of 
Opp£, who died in 1957. 

Nicholas Serota, director 
of the Tate, also announced 
yesterday that Janet Wolf- 
son de Botton, one of the top 
three collectors of contempo- 
rary art fa the UR, was to 
give the gallery 56 works by 
such artists as Warhol. 
Stella. Gilbert & George. 
Andre, and Richard Long. 
The gift is valued at £2-3m. 


The Tate on a Heritage high 

Important acquisitions have been announced, reports Antony Thomcroft 


Many of the works will find 
a home in the new Tate Gal- 
lery of Modem Art, which is 
planned to open on Bankside 
in May 2000. 

The Tate is on a high at 
the moment, which makes it 
attractive to sponsors. Next 
week it opens its Grand Tour 
exhibition, sponsored by the 
Prudential, the company’s 
first major foray into the 
visual arts. The Pru is put- 
ting around £250,000 behind 
the show, and will hold the 
Prudential Award for the 
Arts, the biggest competition 
of its kind with a £100,000 
prize for the w innin g com- 
pany, at the Tate, on Octo- 
ber 17. It is no surprise that 
the boss of the Pru, Peter 
Davis, is a committed sup- 
porter of arts sponsorship. 

The Tate is currently 
digesting the impact of its 


last major exhibition, 
Cezanne, sponsored by Ernst 
Sc Young earlier in the year. 
It attracted the largest audi- 
ence for a Tate show. 420.000. 
and recorded the highest rec- 
ognition factor for a sponsor. 
71 per cent of visitors recog- 
nised that Ernst & Young 
was backing it, and 52 per 
cent had kind thoughts 
about the accountants. Ernst 
& Young was so happy with 
its Elm investment, which 
included inviting 7,000 
guests to private shows, that 
it is considering sponsoring 
the next big show at the 
Tate, Bonnard in 1998. It got 
100 per cent acceptance on 
its invitations for COzanne 
soirees and gained new busi- 
ness as a result. 

★ 

Meanwhile Glaxo-Wellcome, 
boosted by an FT-ABSA 


Award for its involvement fa 
the arts last year, is taking 
another dip. It is putting 
£70.000 behind Treasures for 
Everyone, an exhibition of 
200 art works saved for the 
nation with the help of the 
National Arts Collections 
Fund. The show takes place 
during the close season at 
Christie's in January 1997, 
and will include works by 
Turner, Hockney. Stubbs. 
Spencer, Lowry and many 
more Masters old and new. 

■* 

One area of sponsorship 
which continues to grow is 
help for schools and for chil- 
dren. Sainsbury has been 
do minan t fa this area for 
many years and has just 
announced the fourth year 
of its Pictures for Schools 
scheme, which sends six, 
high quality, framed repro- 


ductions of masterpieces 
chosen by Timothy Clifford, 
director of the National Gal- 
leries of Scotland, into 1100 
schools. By the end of 1996 
works by Poussin. Pisanello. 
Van Dyck, Stubbs. Matisse 
and Ernst will be on the 
walls of over 4,850 primary 
and secondary schools. The 
scheme costs around 
£250.000 a year, and will con- 
tinue while there is a 
demand. 

Another company promi- 
nent in this field is TSB. 
which has just launched, at 
a cost of £150,000, First move- 
ment, which will introduce 
thousands of children to 
classical music with visits to 
the classrooms by musicians 
from leading orchestras, and 
the opportunity for school 
parties to attend concerts by 
the BBC National Orchestra 


of Wales, the RPO. the LSO. 
the CBSO, the Halle, and the 
Royal Scottish. It follows on 
from the successful launch 
of First visit, which took 
children into art galleries: 
5,000 visited the National 
Gallery in London alone, 
their transport paid for by 
TSB. Next year it is the turn 
of drama with First act. 
involving the National Thea- 
tre. 

* 

Bayer, the German chemi- 


Theatre 

Women 
of a 
certain 


T he most popular 

person fa Ireland is 
not President Mary 
Robinson or the 
manager of the Irish 
football team but Daniel 
O'Donnell, an angelic 
looking country and western 
singer from County 
Donegal. O’Donnell, all 
twinkling smiles and folksy 
charm, regularly tops the 
charts and has a growing 
following on both sides of 
the Irish Sea. 

Women on the Verge of 
HRT, performed by the 
Belfast based Dubbel Joint 
Productions company at the 
Playhouse. Londonderry, 
centres on two Belfast 
women who travel to 
Donegal to worship at the 
O’Donnell shrine. Marie 
Jones, who wrote the play, 
is the angry Vera, deserted 
by her husband for a 
25-year-old. 

The humour is pure 
Belfast, wonderfully dour 
and cutting. “If I ran off 
with a man 25 years 
younger Fd be called a 
whore," spits Vera. Yet 
people admire her 
ex-husband. "It’s just not 
fair," she screams. 

Anna, played by Eileen 
Pollock, tries to calm Vera 
down. She admits that the 
schmaltzy O'Donnell is a 
substitute for the loneliness 
of her own marriage. She 
suggests Vera gets a cat Or 
perhaps she needs help with 
"the change"? 

Vera refuses to give up, to 
say no to sex and to life. 
"Why do people find the 
idea of elder women and sex 
somehow distasteful?" she 
asks. 

With its biting comic lines 
and songs. Women On the 
Verge of HRT could easily 
descend into farce. But 
tension builds as the two 
women confront the other 
people in their lives, 
summoned by the banshee, 
the howling harridan of 
Irish folklore. "You have 
made me invisible,” says 
Anna to her uncaring 
husband. 

All the subsidiary roles, 
from the bumbling hotel 
waiter to husbands, young 
wife and distraught 
neighbour, are played by 
Dessie Gallagher, a young 
actor with an obvious 
wealth of talent. His 
impersonation of O'Donnell, 
complete with singing stroll 
and kisses round the theatre 
audience, is particularly 
memorable. 

The play tackles an 
unfashionable subject head 
on, with humour and 
pathos. The mood, in the 
end, is defiant. Vera and 
Anna sing a closing song. 

"We won’t go easy, we’ll 
go on protesting./ No sex 
hospice for us, we’re still up 
to scoring./ We may be over 
40, but we can still sin, sin, 
sin." 


age 


cals giant spends over £30m 
a year on cultural and sport- 
ing sponsorship in Germany. 
Its equivalent expenditure in 
the UK is tiny but growing, 
thanks to the Bayer Earth 
Art Award, worth £10.000 to 
the winner. 

It is open to artists under 
35. The theme is the envi- 
ronment and the plan is to 
make the competition Euro- 
wide. 

★ 

Rank-Xerox is to back The 
King's Consort, the period 
instrument ensemble, with 
£25.000 for performances at 
six arts festivals throughout 
the UK. Among the festivals 
covered will be Oxford, York 
and Warwick. 


Polish poet wins Nobel Prize Kieran Cooke 


The Polish poet Wislawa 
Szymborska. 73, has won 
this year’s Nobel Prize for 
Literature. The Swedish 
academy said that Szymbor- 
ska, who lives fa Krakow 
and is one of Poland's most 


popular poets, won the pres- 
tigious £717.000 award for 
her "poetry that with ironic 
precision allows the histori- 
cal and biological context to 
come to light in fragments of 
human reality." 


At the Playhouse, 
Londonderry, then to the 
Pavilion, Glasgow from 
October 7 to 12. It is due to 
open fa the near future in 
the West End. 
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PenS I K AMSTERDAM 


concert 

Concertgebouw 

Tel: 31 -20*671 8345 

• NSetiw Smfonietta Amsterdam: 

conductor Lev Markiz, 
hapfet Godetfeve Schrama and 
.mat Bart Schneemann perform 
- '*hdcs.by f%hm; Henze and 
; Mozart; 8.15pm; Oc t 6 

• BERLIN 

P nQ j SCFHT 

Konzarthaua Tel: 49-3020 3090 

• An^e Weithaas, Sarah Willis 
and Gerald Fauth: the violinist, 
■^-player and pianist perform 
*ortc s by Beethoven and Brahms: 
ta0pm;.Oct5 
£ h ®wrmonte& 


49-30-261 4383 
• Deutsches 

®W«nifrOrchester Bertm: with 
sw *kictor Emmanuel Knvine. 
foptano Cards H6hn and 
.•oarftons Andreas Schmidt perform 
: 5 0ri *5 Beethoven and 
tofolinsfcy; 8pm; Gc! 5. 6 




EXHIBITION 

Kupferstichfcabinett 

Tel: 49-30-26629598 

• Aus der Klassischen und 

S p&ten Modeme Neuerwertiungen 
im Koniext der Sammlung: this 
exhibition focuses on drawings 
and graphic works that were 
added to the museum’s collection 
over the last five years. Artists 
featured are Picasso. Camille 
Graeser, AH Lechner, Dan Flavin, 
Dennis Oppenheim and Christian 
Boftanski. A complementary 
selection of works from the 
museum’s collection prorides a 
context for these recently 
acquired works; to Oct 73 

OPERA 

Staatsoper Unter den Linden 
Tel: 49-30-20354438 

• Semefe: by Handel. Conducted 
by Rene Jacobs and performed 
by the Akademie fOr Alte MusJk- 
Soloists include Janet Williams 
and Iris Vermilli on; 6pm; Oct 6 

■ CAMBRIDGE 

exhibition 

Fitzwilfiaro Museum 
Tei: 44-7223-332900 

• Rembrandt and the Nude: this 

Is the second in a senesof 
exhibitions devoted to the 
museum's collection o 
Rembrandt etchings; from Oct a 
to Feb 28 _ 


■ COLOGNE 

Orernhsus Tel: 49-221-2218240 
2 P oS!o: by Verdi- Condtfa tedby 

James Con Ion and performed bi 
life Oper Kdln. Soloists include 


• mat jruiKes * 


Frsderic Kali, Hilfevi Martinpetto 
and Nad Barth; 4pm; Oct 6 

■ DUBLIN 

CONCERT 

National Concert Hall - 
GeotAras Ndfsltinta Tel: 
353-1-6711888 

• RTE Vanbrugh String Quartet: 
featuring violinists Gregory Blis 
and Elizabeth Charles, viola-player 
Simon Aspell, and cellist 
Christopher Marwood, and guest 
viola-player Constantin Zanidache 
perform works by Mozart and 
O’Leary; 3.15pm; Oct 6 

■ DUISBURG 

OPERA 

Theater der Stadt Duisburg 
Tel: 40-203-30090 

• Rigoletto: try Verdi. Conducted 
by fra Levin, performed by the 
Deutsche Oper am Rhein. Soloists 
include Mike! Dean. Ingrid Kertesi 
and Andrzej Lantsov; 7pm; Oct 6 

■ LONDON 

CONCERT 
Barbican Hall 
Tel: 44-171-6384141 

• London Symphony Orchestra: 
with conductor Kent Nagano and 
soprano Barbara Hendricks 
perform works by R. Strauss and 
Mahler; 3.30pm; Oct 6 

St, John's, Smith Square 
Tel: 44-171-2221061 

• DeHa Jones and Malcolm 
Ma/tineau: the mezzo-soprano 
and pianist perform works by R. 
Schumann. Berlioz, Rossini and 
Haydn; 7.30pm; Oct 7 


OPERA 

Royal Opera House - Govern 
Garden Tel: 44-171-2129234 

• Siegfried: by Wagner. 
Conducted by Bernard Haitink 
and performed by the Royal 
Opera. Soloists include Siegfried 
Jerusalem, Rosemary Joshua and 
John Tomlinson; 5pm; Oct 7 

THEATRE 
Barbican Theatre 
Tel: 44-171-6384141 

• A Midsummer Night's Dream: 
by Shakespeare. Directed by 
Adrian Noble and performed by 
the Royal Shakespeare Company. 
The cast includes Desmond Barit 
and Barry Lynch; 2pm & 7.15pm; 
Oct 5 

■ MADRID 

CONCERT 

Fundacidn Juan March 

Tel: 34-1-4354240 

• Joan Moll: the pianist performs 
works by Beethoven, Schubert, 
Weber and Chopin; 12noon; Oct 5 

■ MUNICH 

CONCERT 
Nstionaftheater 
Tel: 49-89-21851920 

• Bayerisches Staatsorchester 
with conductor Giuseppe Sinopoli 
and cellist Han Na Chang perform 
works by Haydn and Mahler; 

8pm; Oct 7, 8 

■ NEW YORK 

CONCERT 
Avery Fisher Hall 
Tel: 1-212-875-5030 

• American Symphony 


Orchestra: with conductor Leon 
Botstein, soprano Deborah Voigt 
and mezzo-soprano Jard van Nes 
perform works by Hartmann and 
Mahler; 3pm; Oct 6 
Carnegie Hall 
Tel: 1-212-247-7800 

• Berlin Symphony Orchestra: 
with conductor Claudio Abbado 
and pianist Maurizio Pofflni 
perform Brahms’ Piano Concerto 
No.1 in D minor, Op.15 and 
Symphony No.3 in F major, 

Op.90; 8pm; Oct 7 

THEATRE 

Circle in the Square 
Tel: 1-212-239-6200 

• Hughie: by O’Neill. Directed by 
and starring Al Pacino. No 
performances October 17-23; 

Mon - Sat 8pm, Sat also 2pm: to 
Nov 2 (Not Sun) 

■ PARIS 

CONCERT 

Cite de la Mustque 

Tel: 33-1 44 84 45 00 

• Les Arts Florissants: with 
conductor/organist William 
Christie, sopranos Patricia 
Petibon and Sophie Daneman. 
violinists Monica Huggett and 
Emilia Benjamin and viola-player 
Anne-Marie Lasla perform 
Couperin's Lemons de tfenebres 
pour le mercredi Saint 8pm; 

Oct 5 

Theatre du Chttefet 
Tel: 33-1 42 33 00 00 

• Los Angeles Philharmonic: with 
conductor Esa-Pekka Salonen 
and the London Sinfonietta Voices 
perform Stravinksy’s Symphony in 
Three Movements, Symphonies ot 
Wind Instruments and Symphony 


of Psalms: 8pm; Oct 8 

■ ROME 

CONCERT 

Accademia Nazionaie di Santa 
Cecilia Tel: 39-6-3611064 

• La Forza del Destino: by Verdi. 
Concert performance, conducted 
by Valery Gergiev and performed 
by the Orchestra e Coro dell’ 
Academia di Santa Cecilia. 
Soloists include Galina 
Gorchakova, Gegam Grigorian, 
Leo Nucci and Luciana D'lntino. 
Part of the Italy and Russia 
Festival; 8pm; Oct 6, 8 

■ SAN 
FRANCISCO 

EXHIBITION 

M.H. De Young Memorial 
Museum Tel: 1-415-750-3600 

• Beat Culture and the New 
America: 1950-1965: includes 
painting, sculpture, film, 
installations, music, and the 
spoken word. Sections are 
devoted to the three centers of 
Beat culture: New York, San 
Francisco, and Los Angeles. 
Artists represented include Willem 
de Kooning. Franz Kline, Larry 
Rivers, Robert Rauschenberg, Jim 
Dine, Allen Kaprow, Jess, Jay 
DeFeo. Wallace Berman, and 
others; from Oct 5 to Dec 29 

Listing compiled and supplied 
by ArtSase The International 
Arts Database, Amsterdam, Hie 
Netherlands. Copyright 1996. All 
rights reserved. Teh 31 20 664 
6441. E-mail: artbase@pi.net 


WORLD SERVICE 
BBC for Europe can be 
received in western 
Europe on medium wave 
648 kHZ (463m) 


EUROPEAN 

CABLE 

AND SATELLITE 
BUSINESS TV 
(Central European Timej 

MONDAY TO FRIDAY 

NBC/Super Channel: 

07.00 

FT Business Morning 

10.00 

European Money Wheel 
Nonstop live coverage 
until 15.00 of European 
business and the 
financial markets 

17.30 

Financial Times Business 
Tonight 

CNBC: 

08.30 

Squawk Box 
10.00 

European Money Wheel 
18.00 

Financial Times Business 
Tonight 
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Philip Stephens 

An absence of war 

Despite its conference success, the Labour party could 
yet be divided by tough choices over the single currency 


The most vital debate in 
Tony Blair’s party stirred 
hardly a ripple in the tran- 
quil waters of this week’s 
Blackpool conference. Yet 
day by day. it is engaging 
more of the energies of the 
leader, of Gordon Brown, 
his shadow chancellor, and 
Robin Cook, his foreign 
affairs spokesman. At pres- 
ent, there is no great row 
between them. But through 
a window of calculated 
opacity the dilemma and 
the differences are coming 
into focus. 

Look at the sorry state of 
the government, and Mr 
Blair's anxiety to avoid pub- 
lic controversy over the 
Franco-German drive 
towards a single currency 
needs little explanation. An 
absence of war in Blackpool 
leaves it to John Major's 
Conservatives to torture 
themselves over the fate of 
sterling when they gather 
next week in Bournemouth. 

Aside from a few worry- 
ing hints of hubris, the 
Labour leader could hardly 
have hoped for more from 
his party's conference. The 
tired cliches of a dozen 
sound-bites will soon fade. 
With luck, the quest for an 
Age of Achievement’’ will 
go the same way as the 
stakeholder economy. But 
the basic message, that this 
is a party sufficiently sober 
to govern, is one Mr Blair 
can take to the electorate. 

Private doubts and secret 
yearnings for the ideology 
of the past have been sup- 
pressed. Mr Blair redefined 
Labour's purpose. He did so 
brilliantly, paying his dues 
to the old guard without 
compromising his message 
to the country- For now. his 
foot-soldiers will follow, 
heads ruling their hearts. 

The prospect of govern- 
ment. though, will more and 
more demand hard deci- 
sions. From now, events 
will crowd in on a party- 
waiting for power - none 
more so than Europe’s plan 
for a single currency. 

Labour is not obliged to 
commit itself before polling 


day as to whether Britain 
should be among the pio- 
neers of economic and mon- 
etary union. But it does 
have to have a clearer idea 
of its preferred direction. 
One choice - the terms in 
which it will couch its man- 
ifesto - cannot be dodged. 
That in itself could pre-empt 
the decision. Mr Blair would 
take in office. 

As stated, ibis attitude is 
positive in tone, non- 
committal in substance. 
Sterling's participation 
would be a pragmatic deci- 
sion. He would say yes or 
no in the national interest. 
He does not share the Tory 
Euro-sceptics’ obsession 
with national sovereignty. 

In private, the leader 
sounds more sceptical. No. 
he cannot see Britain 
remaining indefinitely out- 
side a successful monetary 
union. That would be to 
deny the nation the role in 
Europe he sees as vital to 
its prosperity and political 
influence. But yes. he sees 
the awesome risk in making 
such a momentous decision 
the first act of a Labour gov- 
ernment His personal eco- 
nomic advisers favour 
delay. Eddie George at the 
Bank of England has pri- 
vately delivered the same 
message. 

The timetable for mem- 
bership In 1999 is awful. It 
would consume the first 18 
mohths of his administra- 

If monetary union 
blew up (and it 
might yet), 
the attempt to 
join could return 
Labour to 
opposition for 
another 
generation 




tion, a period already- 
crowded with a contentious 
agenda of constitutional 
reform. If Emu blew up (and 
it might yet), the attempt to 
join could return Labour to 
opposition for another gen- 
eration. 

Such doubts are 
reinforced by Mr Cook. The 
shadow foreign secretary 
has made his views plain. 
Britain might join some 
day. but not soon. A Labour 
government should concern 
itself with the condition of 
the real economy as well as 
the monetary Indicators of 
the Maastricht treaty. A sin- 
gle currency should not be 
an instrument of deflation. 

Perhaps a third of the 
shadow cabinet shares such 
fears. John Prescott, Jack 
Straw, David Blunkett, Mar- 
garet Beckett and Frank 
Dobson are among them. 
Within the parliamentary 
party the proportion is said 
by some to be of similar 
scale. That is an exaggera- 
tion. but there would be 
sizeable opposition. Emu 
could prove the cause 
around which a now demor- 
alised Labour left could 
rebuild its fortunes. 

Just three months ago, it 
could be said that such con- 
siderations argued conclu- 
sively for delay. But Europe 
has moved on fast. Then it 
seemed likely that if Emu 
went ahead on schedule, 
Germany and France would 
be accompanied only by the 
Benelux countries and Aus- 
tria. Britain could be among 
a large, second batch of 
countries signing up in 2001 
or 2002 . 

The landscape now looks 
different Across the Chan- 
nel, the political imperative 
is clearing away the eco- 
nomic obstacles. For all 
their protestations, Ger- 
many and France will fudge 
the Maastricht criteria. 
If they do so for themselves, 
they will be obliged to 
do the same for others. 
The first wave might 
now comprise eight or nine 
countries, Italy among 
them. The world outside 


will be that much colder. 

Mr Brown, like almost 
everyone else in British pol 
jtics. wishes it were not so. 
Scrapping the pound would 
take precedence over all 
else in economic policy. It 
would demand a fiscal aus- 
terity which even this 
would-be Iron Chancellor 
has scarcely contemplated. 

Yet his advice to Mr Blair 
is that they must now 
weigh more carefully the 
danger of staying out 
against the risks of going in. 
There is the obvious eco- 
nomic cost in terms of 
higher interest rates and a 
vulnerable pound. But Emu 
will also define the distribu- 
tion of political influence in 
Europe. Staying out will 
mean progressive detach- 
ment from the Franco- 
German core. For a politi- 
cian with the ambitions of 
Mr Blair, banishment to the 
edge of influence is a dis- 
comfiting prospect. 

The shadow chancellor is 
mindful too of the perils of a 
referendum. Such a plebi- 
scite might be couched in 
terms which went beyond a 
single currency. A wider 
vote on Britain’s future in 
Europe - should it stay in 
or get out - would be easier 
to win. particularly in the 
honeymoon period of a Blair 
government. It would also 
harden the split in the Con- 
servative party. But if the 
real Intent was Emu. that 
would be impossible to hide. 
And defeat always a risk in 
such plebiscites, would be 
disastrous. 

Mr Brown’s answer is a 
positive passage in the man- 
ifesto which would meet 
Labour's promise to seek 
the consent of the voters. 
Mr Blair’s response is that 
such a pledge might allow 
Mr Major to fight the elec- 
tion wrapped in the Union 
flag. As of this moment, the 
balance of the argument on 
a single currency lies 
strongly with the leader's 
scepticism. But the pace of 
events will be hard to 
ignore. It will not be an easy 
decision. 



FT Business 
Travel Survey 
arrives Monday. 


The Business Travel Survey will be published with the Financial Times on 
Monday, October 7. The 12 page survey examines direct booking as an 
alternative to using dedicated business travel agents, advises the frequent flyer 
on how to get the most from the programmes on offer and assesses whether 
first class is really worth the premium. 

There will also be advice on selecting hotels, changing currency cost- 
effectively and how to avoid becoming a victim of crime. So, if you want to 
upgrade your business travel knowledge- 
check out Monday’s FT. 


Financial Times. 

World Business Newspaper. 
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No fears for UK outside Emu 


From Mr Harold Young. 

Sir. Martin Wolfs article. 
■The danger of dithering" 
(October l). greatly 
exaggerates the political 
dangers of not joining Emu 
and fails to address in detail 
the economic and financial 
dangers of going in. 

Having pointed out that 
monetary union is a 
“gigantic” gamble, he opts 
for it because the choice will 
be between having a voice 
wi thin the governing 
arrangements of Europe and 
not having a voice. Do we 
have a voice now? Did we 
ever have one? 

The plain fact is that the 
UK need not be afraid of 
staying with a currency that 
has stood us in good stead 


for hundreds of years. Why 
else a re the French bleating 
that measures must be taken 
to ensure that members who 
decline to join are not 
allowed to take advantage of 
staying outside! 

Mr Wolfs claim that in 
time the choice will be 
between being inside the EU 
and outside it simply does 
not hold water. The plain 
fact is that the UK is a fully 
paid-up member under the 
treaties of Rome and 
Maastricht. 

Does he seriously believe 
that the other member states 
would throw out a net 
contributor 10 and a net 
importer from the EU! 

Does he believe that the 
other members would break 


their treaty obligations in so 
doing? If he does, then 
sorely we would be better off 
without them. In fact he 
need not worry! we still have 
a veto! 

Harold Young, 

40 Gaveston Drive. 
Berkhamsted. 

Herts. HP4 1JF. UK 

From Mr Rupert Beeley. 

Sir, If Britain chooses not 
to join Emu, London will 
become the centre for euros 
held offshore, and a 
euroeuro market wall evolve. 
Yo-yos? Up and down we go. 

Rupert Beeley, 

24 Spencer Road, 

London SW18 2SW, UK 


Bedazzled view of the seating order 


From Mr Helmuih Runde. 

Sir, The seating order of 
the Bertelsmann executive 
board at the September 25 
press conference reminded 
Observer (“Age before 
beauty", September 26) of an 
“old-style Communist Party 
rally". In this year's seating 
order you claim to detect 
secret signals indicating 
CEO approval and.or 
disapproval. 

Alas, your highly amnoing 
conclusions are based on 
somewhat flawed 
observations. 

You say that in previous 
years the Bertelsmann CEO 
Tins flanked himself “with 
golden boy board members'* 
Michael Domemann, head of 
entertainment, and Thomas 
Middelhoff. the man 
responsible for multimedia 
And you go on to point out 


that “it's all change this 
year” and that Mark 
WOssner was flanked by 
Gerd Schulte-Hillen (head of 
the newspaper/magazine 
subsidiary* and Siegfried 
Luther (chief financial 
officer*. Sorry', but it was 
either your observer's power 
of observation or his 
memory that faiteri him 
quite badly. 

Because the actual seating 
order in 1995 was: Gunter 
Thielen (head of industry 
division). Thomas 
Middelhoff. Michael 
Domemann. Siegfried 
Luther, Manfred 
Hamischfeger (head of 
corporate communications), 
Mark Wfissner (CEO), Gerd 
Schulte-Hillen. Frank 
Wbssner (head of book 
publishing). Bemd von 
Minckwitz (head of 


professional publishing). 

And in 1996? Well, there 
was only one change of 
position. Gunter Thielen 
moved from the “right wing” 
to the “left wing” for no 
more sinister a reason than 
to join his colleagues 
representing the businesses : 
of the printed words - hooks 
and magazines. 

So, Observer must have 
been unsighted in some way. 
Quite possibly he was 
dazzled by the excellent 
results reported at the press 
conference. 

Helnrath Runde, 
vice president media 
relations, 

Bertelsmann. 
Carl-Bertelsmann- 
Strasse 270, 

D- 33311 Gftttersloh, 

Germany 


Benefits of j. 
tax move on ’ 
property } 


From Mr Jeremy Boytiss. 

Sir, The article "Tax- boost -= 
urged by property sector" 
(October 1) quotes a UK { 
Treasury official as saying 
that the creation of tax \ 
neutral, tradeable ; r 

commercial property shares^-' 
- securitisation - would L 
mean a loss of tax revenue.- /; 

This is not so. Research ••• 
carried out for the 
Investment Property Forum 
indicates that securitisation b. 
will lead to net benefits to ’v 
the Treasury of £&5m in the- 
first year, rising to nearly. ■'* 
£70m in the fifth. - 

The greater liquidity 
allowed by securitisation ; 
would be a significant boost,: 
to the efficiency and . 
i nv e stm ent appeal of British.-; 
commercial property. The . 
right market conditions and- f 
the approaching Budget ;--/ 7 
make now the perfect time, i 
for the government to . . / 
commit itself to property T 
securitisation. 

Other EU countries, such.- * 
as Belgium and the Repuhhefy 
of Ireland, have already 
introduced securitisation. 

We need to act now so that j. 
they do not develop an .j 
unbeatable competitive lead,' ; : 
and attract funds which : - : t 
would otherwise be invested' ' 
through UK securitised 
vehicles. ' 


Jeremy Bayliss, 
president, 

Royal Institution of 
Chartered Surveyors 
12 Great George Street, 
Parliament Square, 
London SWlP SAD, 

UK 
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E German currency resurrected to unprecedented heights 


From Mr Heinz Wilhelm 
Spreizz. 

Sir. If only the late Erich 
Honecker could see it from 
his cloud in Heaven or. more 
probably, in the heat of his 
Hell cell: the Financial 
Times resurrecting his 


Deutsche Demokratische 
Republic (DDR GDR) and 
her famous currency, the 
Mark tier Deutschen 
Noteubank. presented as one 
of the strongest currencies 
in the world (illustration 
on the front page of the 


FT World Economy and 
Finance survey, September 
27). 

No wonder the D-Mark has 
no chance when the FT art 
director was looking for a 
cols of “high” denomination 
- the Bundesbank never 


- J-V 

produced a DM20 coin. The , L - 
biggest thing we have KxjarJr 
DM5 coin. w- 


Heinz Wilhelm Spreitz, - -! 
PO Box 19.17.10, 

14007 Berlin, 

Germany 


Europa • Carl Bildt 


Bosnia can’t do it alone 







Keeping the parties 
to the Dayton peace 
accord on track 
requires a long-term 
outside presence 

Within 24 
hours of the 
certification 
of the nation- 
wide election 
results, Bos- 
nia's new 
three-person 
presidency 
met for the first time on 
Monday. Thus began the pro- 
cess of setting up common 
institutions for the country 
and fully implementing the 
constitution drawn up in the 
Dayton peace agreement. 

When news of the meeting 
emerged, there was first 
shocked disbelief, then a 
feeling that the war might 
really have come to an end. 

But achieving even that 
meeting required consider- 
able effort. The three presi- 
dents failed to agree on the 
time and the venue of their 
first meetings. It was only 
when I used the authority 
given me by the interna- 
tional community - sup- 
ported by the governments 
of the Contact Group - that 
it was possible to persuade 
them to attend. 

But having overcome the 
political hurdles that kept 
them apart, the three presi- 
dents sat down for nearly 
four hours of businesslike 
talks on their common 
future. The first meeting 
showed the efforts necessary 
to set up common institu- 
tions - but also that these 
efforts can pay off if properly 
co-ordinated. 

It also showed it is not 
going to be easy to create 
common institutions for Bos- 
nia and make them work in 
the coming months. There is 
still uncertainty whether all 
those elected will turn up for 
the presidential and parlia- 
mentary inauguration cere- 
mony on Saturday in the 
National Theatre in Sara- 
jevo. And the process of set- 
ting up the Council of Minis- 
ters, which will be the 
executive arm of the govern- 
ment, has hardly begun. 

Such Institutions must be 
based on true power-sharing 
between the two entities and 
three communities in Bos- 
nia. Secession by one com- 
I m unity is as unacceptable as 



c*.- 


Bildt: sustained international support is needed 


dominance by one. The pow- 
er-sharing arrangements 
which broke down in 1991 
and 1992 must now be made 
to work. 

When the common institu- 
tions are set up, they need to 
prepare the policies to 
address the pressing eco- 
nomic and social tasks fac- 
ing Bosnia. These were 
neglected by most politicians 
during the backward-looking 
nationalist election cam- 
paign. Unless these tasks 
receive urgent attention, the 
country will sink into eco- 
nomic chaos and social 
despair within the next few 
years- 

The international commu- 
nity is ready to assist. My 
office has helped put 
together a package of urgent 
legislation to get the country 
going. We have also drawn 
up economic policy priorities 
necessary for economic 
revival. Their adoption will 
ensure that the flow of 
reconstruction aid under the 
direction of the World Bank 
the European Commission 
and my office can continue. 

when the peace pro- 
gramme was drawn up a 
year ago. it was focused only 
on 1996 — and then very 
much on the military 
aspects. The task now is to 
prepare a framework for the 
continued involvement of 
the international community 
during the coming years. 
Without a s ustaine d interna- 
tional commitment, the 


peace agreement will not be 
fulfilled. 

There will be a continuing 
need for a military force in 
Bosnia, primarily for deter- 
rence. It is needed to cool 
down any hot-heads contem- 
plating milita r y options, and 
to allay the fears of others 
that such options could be 
exercised. 

During the period leading 
up to the new September 
1998 general election, there 
must be greater emphasis on 
the political, civilian and 
economic issues. 

Better conditions must be 
created for free and fair elec- 
tions in two years, with the 
aim that hopes for the future 
wll displace the fears from 
the past which dominated 
friis year’s polls. Much can 
be done to support indepen- 
dent mass media and foster 
a pluralistic political envi- 
ronment. 

The opportunities for refu- 
*? return to their homes 
must be improved. Although 

to a quarter of a million 
have returned this year, few 

cross invisi- 
banSe ra separat- 
ing the three communities 

Economic reconstruction 
must continue, and must 
reach more vridelTacrSS 

the comrtry. of the nscoc 
«rurt,on aid disbursed so 

h “ 

improve business mcaSdvi 


The payroll tax an.emtfki 
ers is around 95 per cents r 
wages and regulation 
excessive - making hegest j 
business virtually 
hie. '-••Mi 

It is increasingly unaccepfcj 
able that key politica£anil;j 
military leaders indicted ft? :] 
the international tribunal tp. ; 
war crimes in the fo*me^|. 
Yugoslavia are allowed folgiL 
free. - ; vj*-- 

For Republika Srpska^tSt ^ 
is of particular impar*^^' 

It should simply not 
Radovan Karadzic, 
president of the -I . 

Serb entity, to hide ' , J 

coward - he should ~ 

encouraged to go to 1 
Hague and defend his 
in a fair trial. And Gene# 
Radko Mladic should be'srak V? 
packing from his commsK^^;. 
of the army at the eartiesk,’ -f' 
opportunity. / '"' r 

But the Federation is afe° t 
at fault If it is to be taJSm • 
seriously, it should enforce • 
compliance wffh- the ordoa | 
of the international 
on its territory. CMhmwfee,^. 7 . ___ 
risks being as much in ' 

tion of its obligations 
Republika Srpska. . -0§^ •' 
The foreign ministers # 2 ?;^ 
the main countries suppod^l ; -■ 
lug the peace process^wflM ' 
meet in Paris on. Nwypfogg / 
14 to confirm- ;tfie- sdv^SB -• ■- 
eignty of Bosnia - 
cegovina and deride: 
framework for.cdnsffidatSlw^ : ; 
the peace process in iW7 ante#, f > 
1998. ... . .Srx; -. . 

All the countries-; 

Peace Inmlementatibiq CD(Blf.._' '4-, 
cil win then 
in early December' 
the detailed programme ■ 
implementation -dertm? MJte'';. 
Between these . meetia^f' y •>-. 
working-level preparations,' ? - L ^ 
will continue in.. 

It is not a 

revising the Dayton • 

menu It is a qupstipitof ; J ' .. 
firming it and'-recentmi^^t * . 
all the parties to its-imp^ : 
mentation. _v ■; x-. 

Without sustained ‘ t • 

tional support and "OQibinifr* -s • . • 
ment. there is a sriaous-risk-/.,. 5 ’, * 
that conflicts i 
again, taking , Has ' 

ami the regtonfodraiif 
tion. Rut wiifr - such j 
the Dayton agreemSDi ^ 
be made to work:- . • - s -. - 

<• '“f*' ’ -•**■*• 

The author is ’ - V: 


tentative, in. 

cegovina, ov±. ™ - 

ion aspects -of StteJpW* 0 ?. 
Peace agreement.' ~ 
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-• . : ;; r } Germany's ' Chancellor Helmut 
| K^«smited 'a wdLwarrazited 
warafog in his address to" the 
nata^tTesterday, the sixthaani- 
versaxydf German .nniflcatidct. 
RebuEkfmg toe collapsed econ- 
-dnjyi.^ : ;east€ra Germany fa a 

process' which' will still take 
years "to achieve, ha said. At the 
same tone, the whole country 
has - to ensure- its competitive- 
ness in the global ewnbmy; - 
given its heavy reliance on 
exports, and tmaihpioynaeht ; 
f touching 10 per cenfcTt'is a fcrr 
midable dual challenge- ■ 

' The chanceQo^s^w^rds mark 
a sharp contrast Jo his' glowing 
optimism in tfae-hiu^f "days of 
unifi catio n, when, he - tertkefi -,Of 
the - rm m i iy > nt ^ “-arrival Of - a 

‘folooming landscape"' to trans- 
form title drah.^oaatist economy 
in the east j-ih -his ■ personal 
j account of tho% heady days,- 
F published this ^ mw, .Mr Koblte 
unrepentant in: his conviction 
that unification would be a 
ble^lng -ito-G^bnany and: the 
world- But he was wrong about 
the time tt- would take. 

Sf xyeare oh, there, is still no 
sign of self-sustaining .growth to 
close . the ^gap , : between ■ -the 
wealthy: west Wad poorer east 
Net financial' transfers from 
west to- east are still running at 
a remarkable DMl44bn 
(£62-60bn) fids- year, compand 
with DMi48brf in 1995 and 
DM165bn -In. 1994:- those flows : 
will have to continue for the 
foreseeable -future. But they 


'• have, yet to. lay the basis for a 
aohd mantUacmring sector, as a 
launch-pad for future growth. 
Instead, they have financed a 
. con structi on boom, which is 
now. running outV 
77 That was; the reason for the 
shai^ downturn in growth In 
-. the east in the first -quarter of 
the year. After the industrial 
froTte ps * suffered in t>»» immedi- 
ate aftermath of monetary 
union and unification (a 
/more drastic slump than in 
most other east European coun- 
tries), the eastern Under have 
. : to grow much faster than the 
west for many years, if the 
country is become genuinely 
united. It is not happening yet 

Investment is still flowing in, 
attracted both by hefty incen- 
tives, and by huge expenditure 
cm new infrastructure. But east 
Genbany’s relatively high wage 
costs axe & disincentive, com- 
pared to the countries further 
east On the other hand, if there 
is a real explosion of growth in 
the rest of eastern Europe, east 
Germany could be well placed 
to reap the benefits. 

German unification is a real- 
ity in today’s Europe, and a joy 
ftd one in terms of the freedom 
it has brought to former east 
Germans. It will also be a pain- 
ful realty far many, far at least 
a generation ahead. That is how 
long it will take to narrow 
the gap, ecanoa^ally and psy- 
chologically. Mr Kohl now 
knows it. 




Out of the tunnel 
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alone 


wctien;t*d hei? 

1 tcl fr-It has. been quite a week far 
■fit ... Eurot unnel . On Wednesday it 

escaped bankruptcy; yesterday, 
ithe two big cross-Channel ferry 
‘companies, Stena and P&O. said 
they were merging' their 
operations to compete with it. It 
seems a good time to pose fixe 
basic question: has the whole 
project been worth while? 

- In the n ar ro w economic sense, 
it has of course been a! disaster. 
In round numbers, the tunnel 
cost £11.5bn~ Some analysts, 
such as the stockbrokers UBS. 
put the present value of its 
future cash flows at some 
£SL5bn. That being so. the banks 
and Eurotunnel’s shareholders 

: have lost a cool fl6hn between 
them. >• 

Perhaps that needs qualifica- 
tion. The banks have received 
interest, and have enjoyed 
handsome fees tor successive 
financial reconstructions. The 
shareholders, having invested 
£&7bn, still have equity worth 

- £lbn- But even that depends 
heavily on their ability to make 
life difficult for the banks. 
.£1 early, the project was a colos- 
. tl misapplication of funds. 

one takes a. broader eco- 
nomic view, the picture is friz- 
zier. The investment - and the 
activity of- digging a bole in the 
ground -■ has doubtless served 
as an old-fashioned Keynesian, 
stimulus. Jobs were created, 
and taxes flowed to the British 
and French treasuries. It would 
certainly be preferable if 
. such inve s tments were economi- 
cally efficient; but perhaps one 


r-T: 


cannot have everything. 

There is a still broader crite- 
rion, that of public policy. There 
is no rule against spending on 
non- economic projects - pro- 
vided, that Is, everyone knows 
the score. The north of Scotland, 
has roads and electricity 
because it is thought undesir- 
able to leave it a desert, not 
because it pays. 

fir may well seem a worthy 
aim of policy to bind Paris and 
London closer together, to say 
nothing of London and Brussels. 
One need only recall the more 
chauvinistic objections to the 
tunnel to accept that connectin g 
Britain to the mainland has a 
powerful symbolic farce. And in 
the most abstract sense of all, 
the tunnel, like a cathedral or a 
skyscraper, is an achievement 
calculated to cheer everyone up. 
- With hinds ight, all tote sug- 
gests the project should have 
been publicly funded. That does 
not imply sympathy for the 
hank* or the shareholders, who 
supported the scheme in the 
expectation of profit; though 
perhaps the position of the two 
governments, in putting pres- 
sure on the banks to take part, 
is a touch ambiguous. 

As it is, the citizens of France 
and the UK owe the financial 
institutions a £6bn debt of grati- 
tude. They might care to 
remember it next time they 
complain about privatisation 
giveaways or the overweening 
power of the bond markets. 
Every so often, the tide flows 
the other way. 


No windfalls 
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WbSe the UK Labour party has 
beett thinking up ways to spend 
ti» : excess profits of privatised 
utilities, regulators are working 
barf to ensure that there wiH be 
7tKuie in fixture. . 

true that in the past, 
wofits have sometimes been 
ij^gh and regulation rather a 
blunt instrument. Each regula- 
tor had to work out a way of 
setting a price, formula which 
wmafr- aflo ra for fair profits, the 
cost of needed investment and a 
realistic target for improving 






& tehospect it appears that 
some of •these targets were not 
totigh. enough. The electricity 
*7 tod gas Industries, for example, 

have. been able to shed fat much 
; wore rapidly than expected. 

have also tended to exag- 
Reme their need for capital 
spehffix^. Old habits die hard. 

However, past profits have to 
? great degree reflected much 
unproved performance. As Pro- 
fessor Stephen Littlechild, the 
al ««^ricity regulator, observed 
Jesteday in his latest r^jort on 
j t&e National Grid Company. 

• Ptices must not be set so low 
| tfwt the utility cannot hope to 
vfem efficiency into profits. 
nEc is- right ther efore to take a 
-^asemabjy lenient view' of the 
®®pe for future economies, 
distributing the first 2 to 3‘.s per 

, sort ptfa from improved operat* 
costs , to customers and 

* glowing shareholders to benefit 
koto better performance. How- 


ever, he is appropriately scepti- 
cal of the company’s projections 
for capital spending which he 
has scaled back significantly 
when calculating a price target. 

The most contentious issue 
for the Grid, as for Transco. toe 
transmission arm of British 
Gas, remains the valuation of 
assets. Since it is now common 
ground that regulators should 
set prices which will give a 
return on assets of about 7 per 
cent, a higher asset value 
implies that the business needs 
to generate more cash and 
therefore needs to be allowed 
higher prices. 

Regulators have become 
tougher and more sophisticated 
in calculating these values, cor- 
rectly basing them on what 
shareholders actually paid for 
the business rather than on the 
book value <in current cost 
accounting terms), which in gas 
and electricity is higher. 

Not surprisingly Transco and 
the Grid dispute the regulators 
methodologies, though for some- 
what different reasons. Transco 
$aid yesterday that it will take 
its ca** to the Monopolies and 
Mergers Commission. This is 
welcome. 

The commission needs non to 
refine and explain a common 
approach to these matters tor 
all the main regulated indus- 
tries. In doing so, it would pre- 
empt wasteful ideological argu- 
ment from utilities - and from 
grasping politicians. 
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COMMENT & ANALYSIS 



Precarious peace: as Palestinian police have fired back at Israeli troops, the smiles three years ago on the faces of Yassir Arafat and Yitzhak Rabin ( top left, with Bill Clinton) 
have been replaced by the grim expressions of Arafat and Benjamin Netanyahu (right) 

A poor and mangled peace 

Netanyahu has succeeded in halting progress on the Oslo 
compact and even thrown it into reverse, says David Gardner 


T hree years ago. the 
pictures taken on the 
White House lawn 
radiated hope. Yitzhak 
Rabin, the late Israeli 
prime minister, shook hands with 
his mortal enemy Yassir Arafat, 
chairman of toe Palestine Libera- 
tion Organisation. It appeared to 
set toe seal on the historic Oslo 
compact which promised an end 
to the conflict between Arab and 
Jew over Palestine and toe begin- 
ning of a new Middle East. 

One year ago. in toe same set- 
ting and under President Bill 
Clinton's benevolent gaze, toe 
two leaders signed Oslo A. toe 
interim agreement on Palestinian 
self-government. Violent jolts 
along toe path of peace had made 
both more sullen bat hope sur- 
vived on toe foundation of inter- 
nationally underpinned commit- 
ments: Palestinian autonomy In 
much of toe West Bank and Gaza 
Strip; PLO guerrillas as police- 
men boxing in Oslo's opponents 
rather than fighting Israelis. 

The pictures from this week's 
White House summit, called by 
Mr Clinton after last week's fero- 
cious fighting on the West Bank 
between Israeli troops and Pales- 
tinian security forces, tell a very 
different story. 

The normally loquacious Mr 
Arafat sat in stony-faced anger 
beside an impassive Benjamin 
Netanyahu, Israel's new hardline 
leader. A grim Mr Clinton 
announced that while the two 
sides had failed to resolve any of 
their growing differences, they 
had agreed to keep talking. 

A final Netanyahu-Arafat 
handshake upon departure could 
not obscure the fact that Mr Ara- 
fat was leaving empty-handed, 
except far the proposal Mr Netan- 
yahu had brought with him to 
Washington: to continue negotia- 
tions on commitments Israel 
signed and sealed under Oslo but 
has yet to deliver. 

The Oslo peace process is 
therefore not dead. But it is liv- 
ing precariously in the fire-break 
the US has created by bringing- 
Mr Netanyahu and Mr Arafat 


face-to-face. The flames could eas- 
ily leap the gap unless both men 
douse the forest of combustible 
issues lying ahead of them. 

Mr Clinton acknowledged that 
“the problems that exploded last 
week in violence, the problems 
are still there. We have not made 
as much progress as I wish we 
had." 

His attempts to put a positive 
gloss on the summit were often 
defeated by his frustration. “I’m 
convinced that these parties are 
in better shape than they were 
two days ago," he said. But be 
added: "Please, please give us a 
chance to make this thing work." 

Growing American irritation 
with Mr Netanyahu is also likely 
to lead to increasing US pressure 
on Israel once Mr Clinton is past 
next month’s election. 

The underlying problem is that 
the Israeli prime minister does 
not accept the principles behind 
Oslo and negotiations with 
Israel’s remaining Arab adver- 
saries such as Syria and Leba- 
non. . The main one is the return 
of Arab land in exchange for 
peace, a proposition Mr Netan- 
yahu’s coalition of right-wing 
nationalists and religious funda- 
mentalists flatly rejects. 

The Israeli premier defeated 
Shimon Peres, the Labour leader 
and Oslo architect, in the May 
election by placing Israel's secu- 
rity before peace after a spate of 
Islamist suicide bombings killed 
59 Israelis in February and 
March. He believes security 
requires a buffer of occupied land 
insulating the Jewish state from 
its Arab neighbours. Thus, he 
has pledged to keep the Golan 
Heights, which Syria wants back 
as the price of peace. 

An opponent of Oslo. Mr 
Netanyahu has told the US and 
international community he will 
nevertheless stick to the agree- 
ments Israel has entered into so 
for. But he has told his support- 
ers at home he will go no further 
along the route charted by the 
Rabin and Peres governments 
which was leading to a Palestin- 
ian state. 


These are incompatible 
pledges. Mr Netanyahu, under 
toe pressure of rising Palestinian 
frustration and from the ultra- 
right in bis own coalition, 
appears not to have decided 
which to steer closest to. 

In practice, however, he has 
made clear he does not intend 
seriously to pursue “final status*' 
or Oslo ID negotiations - due to 
run until May 1999 and under 
which toe Palestinian goal is an 
independent state in the West 
Bank with occupied Arab east 
Jerusalem as its capital. Mean- 
while. he is holding back on key 
elements in Oslo D and even Oslo 
I - 49 of them, by Palestinian 
count, between six months and 
three years overdue. 

The previous Labour govern- 
ment is partly to blame for this. 
For example, over 4,000 Palestin- 
ian prisoners should have been 
released three years ago under 
Oslo I, and a Palestinian "safe 
passage" established linking 
Gaza to the West Bank. 

U nder Oslo n, which 
placed the six main 
Arab towns of the 
West Bank under 
Palestinian control, 
toe bulk of Hebron - where 400 
extremist Jewish settlers live sur- 
rounded by 190.000 Arabs - was 
to have been handed over by 
March. Labour delayed this 
because of the suicide bombings 
but Mr Netanyahu went further. 

He linked Israeli troop with- 
drawal from Hebron to the clo- 
sure of Palestinian institutions in 
east Jerusalem. In other words, 
be linked delivery of an existing 
commitment to movement on the 
explosive Jerusalem issue, which 
is not due to be settled, if at all. 
until 1999. 

In Washington, the Israeli 
leader said he was “absolutely 
committed" to withdrawing from 
Hebron, as soon as Israeli secu- 
rity is guaranteed. The “continu- 
ous talks" due to start between 
the two sides on Sunday at Erez 
on the Gaza border are supposed 
to focus on Hebron. 


Hebron is a tinderbox, as last 
week's fighting and this week's 
continuing violence underscored. 
But toe Israeli leader, by succeed- 
ing in re-opening wbat was 
already agreed, has managed to 
move the Oslo process back- 
wards. Thus his cabinet secre- 
tary. Mr Danny Naveb. called the 
summit a “great success" and 
“total victory” for Israel. 

A distraught Mr Arafat told 
one of his advisers at the summit 
that "this is worse than your 
worst expectations, worse than 
your worst nightmares”. As a 
senior Arab official in Washing- 
ton put it, "everything besides 
[Israelii security was dealt with 
in toe form of process and proce- 
dure, not in the form of action. 
They are changing the nature of 
the peace process and that has 
been their objective since they 
were elected.” 

Even discounting the rhetoric, 
this imbalance in perception of 
the peace process cannot con- 
tinue if Israel is to work in part- 
nership with the Palestinians. 
That partnership depended on 
Israel accommodating Palestin- 
ian demands for a modest share 
of Palestine, and Palestinian 
renunciation of violence to 
achieve this. 

It needs momentum to work. 
Thus, Labour, while notionaUy 
freezing the expansion of Jewish 
settlements on Arab land, actu- 
ally increased the number of set- 
tlers in existing settlements by 
nearly half. They got away with 
it because they returned the 
main West Bank towns, stopped 
the creeping annexation of east 
Jerusalem, and kept open the 
prospect of a Palestinian state. 

Mr Arafat’s II different secu- 
rity forces, though increasingly 
touggish in dealing with Pales- 
tinian dissent, won Israeli mili- 
tary praise for their cooperation 
in dealing with Islamist extrem- 
ist efforts to destroy Oslo. 

Under Mr Netanyahu, past 
agreements are not being deliv- 
ered and the path to future agree- 
ments blocked - literally. Mr Eh 
Suissa, the religious fundamen- 


talist interior minis ter, and Mr 
Ariel Sharon, the extreme right- 
wing infrastructure minister 
have spelt out their intention to 
complete a wall of Jewish settle- 
ments to cut East Jerusalem off 
from the West Bank. The neces- 
sary work on the tunnels and 
roads to achieve this is thunder- 
ing ahead along with toe expan- 
sion of the settlements. 

Thus Palestinian rage boiled 
over last week because of the 
opening of a new exit to an other- 
wise insignificant archeological 
tunnel near the Moslem holy 
sites in Arab Jerusalem. The 
Israeli enclosure of Jerusalem 
has added a new element of des- 
peration to the frustration of the 
Oslo freeze and toe continuing 
Israeli blockade of Palestinian 
territory. 

Moreover, the one area in 
which Israeli-Palestinian partner- 
ship was more or less continuing 
- security co-operation ■- was 
shattered last week once Pales- 
tinian police returned fire against 
Israeli troops firing on demon- 
strators in West Bank towns, 

Mr Netanyahu believes the 
Arabs, faced with a strong Israeli 
leadership, will lower their expec- 
tations and moderate their 
demands. Those Arab leaders in 
contact with him. notably Presi- 
dent Hosni Mubarak of Egypt 
who refused Mr Clinton’s invita- 
tion to the summit, have warned 
that if Mr Arafat is weakened fur- 
ther he will be swept away- by a 
swirling tide of Islamist and secu- 
lar opponents of Oslo. Their own 
regimes could get caught in the 
backwash. The price will be high 
if Mr Netanyahu succeeds in 
“consolidating his new interpre- 
tation of the peace process," as a 
senior Arab official put it. 

For Mr Arafat to remain a part- 
ner able to do business with 
Israel, he cannot remain emp- 
ty-handed. Or as Mr Ciinton put 
it. in a barb aimed at Mr Netan- 
yahu and his campaign slogan 
“Peace with Security": “just as 
there can be no peace without 
security, there can be no security' 
without peace." 


-OBSERVER- 


in the 
Darkes 

■ It’s not often that a woman 
occupies the hot seat in the 
macho world of cars and trucks. 
Things couldn't get much hotter 
however, for Maureen Kempstan 
Datices, the 48 year-old president 
of General Motors' Canadian 
umL 

; GEM Canada’s 2&5<X> workers 
.began as escalating strike 
yesterday, after failing to nail 
down a new employment, 
contract. The main, bone of 
contention is GM’s drive to push 
more of its parts business to 
outside, usually nun-unionised , 
suppliers. GM produces about 17 
par cent of its North American 
cars In Canada; a lengthy 
stoppage would also cripple 
many of its US plants. 

Since taking over the top job 
at GM Canada two years ago, 
Kempstan Darkes, a tenacious 
lawyer, has won praise far 
improving relations with GM 
dealers and for bringing more 
women and ethnic minorities 
into the workforce. 

But she has few fans among 
union leaders. They didn’t like 
her 24-hour “snitch” line for 
workers to provide anonymous 
tip-offs about their colleagues 
and supervisors. Nor did they 
take to her sending a letter to 
every worker's home, explaining 
Gad’s negotiating position. 


Except for the letter, 
Kempston Darkes has been all 
but invisible during toe strike 
talks. The negotiating team is 
led by Dean Munger. her 
vice-president for personnel. 
Some suspect that he's getting 
his orders not from his bass, but 
from her bosses across the 
border in Detroit. 


Hopping madness 

■ Bavarian beer is loved the 
world over, though nowhere is 
the adoration more in evidence 
than at Munich’s Oktoberfest 

But the annual knees-up, with 
its massive beer tents, blaring 
oompah bands and fearsome 
funfair rides is proving too - 
popular for its own good. So 
huge is the onslaught of visitors 
- a record 800,000 last Saturday 
alone - that the organisers now 
want to find a way of curbing 
toe inflow without dampening 
spirits. So some tents have been 
temporarily dosed, to keep oat 
potential swfllersr. Warnings to 
stay away at peak times have 
fallen on predictably stony 
ground. 

What's to be done? Charging 
entry fees or moving toe festival 
outside the city are regarded as 
heretical. Since a litre of beer 
already costs DM10.40 ($6.80), 
raising the price is hardly on. 
More practical would be an 
agreement to stage fewer sports 
or other events during the 


Oktoberfest. They could try 
watering down the beer - except 
that no-one would notice after a 
few litres. 


Michael's ball 

■ Book your seats now at toe 
artsy Brooklyn Academy of 
Music, where from October 16 a 
new ballet - called The 
Predators Ball - is being staged. 
No Swan Lake this, mare a kind 
of Nutcracker; the ballet 
features the life and times of one 
Michael Milken, the former Junk 
bond king who served two years 
in prison for securities law 
violations, and Is based on the 
1989 book of toe same name. 

Despite his fall from grace in 
the world of high finance, 

Milken has maintained a 
surprisingly high profile. Rupert 
Murdoch, for example, called 
him for advice on a recent deal 
with MCI Communications, with 
toe result that toe Securities and 
Exchange Commission is again 
looking at his role in several 
transactions, to determine 
whether Milken has breached 
his lifetime ban from toe 
securities industry. 

The ballet's music is described 
as being “original 
techno-bouse-rave", while the 
story is touted as “an 
all-American Greek tragedy"- A 
chorus of rappers will be 
confronting the Milken 
character - referred to on stage 


as The King - about his actions. 
No truth, apparently, in the 
rumour that toe SEC has taken 
a block booking for the opening 
night 


Bye bye Bourke 

■ Few tears were shed this 
week when the governor of the 
Turks and Caicos Islands, 

Martin Bourke, ended his tour or 
duty. Yet Bourke did a good job 
in bringing toe colony's political 
parties together - ail of them 
wanted to see the back of him. 

The politicians accused 
Bourke of defaming: toe Islands 
in an interview he gave to a 
financial magazine. They 
moaned to Bourke r s London 
masters, whose response was to 
back him to the hilt. 

Such was toe bitterness that 
no local politicians were invited 
to Bourke’s farewell parties. But 
they will have heard his parting 
shot delivered at one party: 
“Good government was what 1 
was sent here to do and good 
government means honest 
government open government, 
accountable government 
government that serves with 
integrity.” 

Spare a thought for John 
Kelly, who is replacing Bourke. 

If by toe time he leaves, the 
political parties are once again 
at each others’ throats - rather 
than his - will be have done a 
good job? 



50 years ago 

American Elections 
Republican victory in the 
mid-term elections next 
month would burden America 
for two years with an execu- 
tive and a legislature of differ- 
ent political complexions. A 
period which should be 
employed in building a pros- 
perous and expanding econ- 
omy would probably yield 
nothing more constructive 
than political upheaval and 
constant bickering between 
an unruly Congress and a 
harassed Administration. 
Gone would be the possibility 
of pressing forward with a 
major programme of social 
and economic legislation 
designed to solve the full 
employment problem and sat- 
isfy the social reform aspira- 
tions of the numerically large 
labour and left-wing elements. 
Two valuable years would be 
consumed largely in setting 
the stage for the struggle for 
the Presidency. 

N.Y.’s Biggest Bank 
The National City Bank is 
now toe biggest bank in New 
York City. The 30th Septem- 
ber statement shows deposits 
and total assets of National 
City have now passed those of 
the Chase National Bank, 
deposits being S4 £53,743.078 
and total resources 
$5,198,554 .292. The comparable 
Chase figures are 
84.642.025,138 and 
S3, 198, 425,027. 
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Merck to sell Aids drug I)cnmark 

° 'orders 


at single European price 


By Daniel Green in London 


Merck, the US 

pharmaceuticals company, is 
planning to sweep away 
decades of healthcare industry 
practice by giving its new Aids 
drug a single price across the 
European Union. It will be one 
of the first products to be 
priced in Ecus. 

The move, which the com- 
pany concedes is “an experi- 
ment", is part of a plan to stop 
traders buying medicines in 
low-cost southern Europe and 
selling them in high-priced 
northern markets. 

□rugs groups have previ- 
ously tried to launch products 
at similar prices across Europe 
but currency movements and 
government- 
im posed price cuts have dis- 
torted the market The Ecu. as 
a weighted average of Euro- 
pean currencies, is likely to be 
more stable than any individ- 
ual currency. 

The drug, Crixivan, is expec- 
ted to be widely prescribed by 
European doctors, with sales 
likely to exceed 550m a year. 


Clinical trials have shown 
that combinations of drugs 
including Crixivan can cut 
HIV, the virus that causes 
Aids, to below detectable lev- 
els in the blood. 

The EU is expected to 
approve Crixivan for sale 
shortly, possibly today. 

Merck says the Ecu pricing 
scheme is also an attempt to 
anticipate the launch of a sin- 
gle currency. "This Is what 
Europe says it wants, so why 
don't we deliver?” said Mr Per 
Wold-Olsen, Merck’s European 
bead of human medicines. 

The drug will cost Ecu9.64 
($12.24) for one day’s supply, 
equivalent to $4,450 a year, 
according to Merck. However, 
the price to patients, health 
insurers or other payers is still 
likely to vary between coun- 
tries thanks to distributor mar- 
gins and consumption taxes. 

For example, using June 19 
exchange rates, when EU regu- 
lators recommended the drug's 
approval. Merck said a price 
from the manufacturer of 
$L320 leads to a final price of 
$4,925 in the UK, where there 


is no VAT on drugs and dis- 
tributors' margins are low. 
compared with $7,574 In Spain. 

An executive at a rival com- 
pany doubted whether the 
prices would stick, especially 
in low-priced countries. Those 
countries would seek price 
cuts if flutes took off. he said. 

But Merck fears that ahead 
of monetary union, currencies 
could become more volatile, 
leaving it vulnerable to "paral- 
lel traders” who trade medi- 
cines within the single market 
to take advantage of differ- 
ences in nationally fixed 
prices. Hie trade Is legal and 
widespread under single mar- 
ket rules. Parallel trade 
becomes profitable if there is a 
price differential of more than 
about 15 per cent. 

Some companies have tried 
to limit such trade by restrict- 
ing products in low-priced 
countries, but have run into 
problems with the European 
Commission. Bayer, the Ger- 
man company, is appealing 
against a Ecu3m fine for trying 
to restrict sales of Adalat, a 
heart drug, to Spain. 


UK Labour party gives full 
backing to leader’s policies 


By John Kampfner, 

Chief Political Correspondent 


Mr Tony Blair. leader of the 
UK opposition Labour party, 
yesterday received the final 
endorsement he needed to 
reform the party and prepare 
it for government when his 
party conference overwhelm- 
ingly approved his programme 
for the general election. 

The vote capped a week of 
success for Mr Blair, in which 
his keynote speech was 
greeted with uncritical acc laim 
by parts of the media that are 
traditionally hostile to centre- 
left policies like those of his 
party. 

The atmosphere in Black- 
pool. the north-west England 
site of the conference, is likely 
to contrast starkly with the 
ruling Conservative party’s 
conference in Bournemouth, 


southern England, next week, 
where rifts over policy towards 
Europe and renewed allega- 
tions of political “sleaze” are 
likely to dominate. 

Regarding sleaze, Mr John 
Major, the prime minister, 
promised full co-operation for 
an independent inquiry into 
the surrounding Mr Neil 
Hamilton, a former Tory min- 
ister. Allegations that Mr 
Hamilton and other MPs have 
taken money to ask questions 
in parliament have reopened 
the debate about political pro- 
priety. 

A senior Labour official 
described the latest accusa- 
tions against Mr Hamilton as 
"an added bonus, which only 
adds to the perception of the 
Tories losing their grip on 
power”. 

Mr Blair has had an usually 
trouble-free party conference. 


He comfortably defeated 
motions seeking to reverse pol- 
icy on pensions and on pres- 
erving Britain's Trident inde- 
pendent nuclear deterrent. 

With delegates showing a 
unanimity not seen for 
decades, the only question 
regarding today’s vote on the 
“New Labour - New Life for 
Britain” manifesto, which sets 
out five specific pledges and 
other broad commitments of a 
Labour government, was the 
size of the margin of victory. 

A portent of possible trouble 
to come for Mr Blair re- 
emerged yesterday when Mr 
Robin Cook, shadow foreign 
secretary, reiterated his scepti- 
cal approach to the UK’s par- 
ticipation in the first phase of 
European monetary union, 
scheduled for January 1999. 


Trident plan defeated. Page 9 


Dole polls 


Continued from Page 1 


Clinton only 11 points up 
(45-34-5), while a survey by a 
Democratic and a Republican 
pollster found 35 per cent of 
voters still undecided and 
probably more likely to break 
for Mr Dole than Mr Clinton. 

Yesterday’s updated compi- 
lation of state polls, published 
by The Hotline newsletter, 
showed Mr Dole picking up a 
little but still way behind. 
With 270 votes in the Elec- 
toral College needed to win. 
Mr Clinton led in 34 states 
with 399 votes, against Mr 
Dole up in 14 with 91. 


Olivetti to sell PC division 


Continued from Page 1 


Olivetti's share in Omnitel-SR 
to just below 35 per cent Its 
partners. Bell Atlantic, would 
have to approve the sale. Oli- 
vetti officials were reluctant to 
say how advanced talks were 
with Mannesmann which 
holds 5.9 per cent of Pronto 
Italia, a consortium owning 30 
per cent of Omnitel-TC. 

Mr Colaninno plans to raise 
LSOObn before the year-end. 
Other assets identified for dis- 
posal during this brief period 
Mr Colaninno said were: Tec- 
nost, a specialised informatics 
company in which Olivetti has 


53 per cent; Decision Systems 
International a fully-owned 
subsidiary specialising in IT 
services for middle-sized Euro- 
pean companies; Venture Capi- 
tal US, a vehicle for investing 
in high-tech companies. 

Mr Colaninno, who today 
visits international investors 
in London, would have liked to 
have include the flotation of 
Lexikon, the group’s printer 
and copier business. But this 
could not occur until full 1996 
accounts had been posted. It 
would happen as soon as possi- 
ble next year and be the main 
divestment in the 1997 plans to 
raise a total of L400bn. 


closure of 

currency 

dealer 


By Clay Hams in London 


Denmark has ordered the 
Immediate closure of a com- 
pany offering currency trading 
schemes to private investors 
across Europe. FinanstUsynet, 
the Danish financial regulator, 
took the action earlier this 
week against Scandex Capital 
Management, a British-run but 
Copenhagen-based company. 

The move, which follows dis- 
closures about Scandex’s sell- 
ing methods and complaints 
by investors, is the latest move 
by a European regulator to 
tighten controls over foreign 
exchange schemes. 

The Danish agency said yes- 
terday that Scandex’s applica- 
tion far permanent authorisa- 
tion was rejected on Monday 
and the company was told on 
the same day to cease trading 
and to stop contacting poten- 
tial customers. 

A Scandex telephonist said: 
"We have no further com- 
ment,*’ but answered "yes” 
when asked if the company 
was still trading. Neither Mr 
Jeremy Bartholomew- White, 
managing director, nor Mr Ian 
Farrell, a shareholder and con- 
sultant who has spoken for the 
company, was available for 
comment, she said. 

The rejection means Scan- 
dex will not receive a Danish 
"passport” which, under the 
European Union's investment 
services directive, would have 
allowed it to operate from its 
Copenhagen base throughout 
the EU. 

The Financial Times 
reported last week that a UK- 
based investor, Mr Norton Jen- 
sen, bad urged FinanstUsynet 
to reject Scandex's application 
and provided documented evi- 
dence of how 93 per cent of his 
£8,000 investment had been 
lost in a month. The FT had 
previously reported the 
account of a former Scandex 
salesman who described the 
company's methods of "cold- 
calling” potential customers in 
Sweden and Ireland. 

Scandex's joint auditors, the 
Copenhagen branch of Delaitts 
& Touche and City Revision, a 
Danish firm, quit last month 
after conducting an audit 

Separately yesterday, a com- 
pany seeking UK authorisation 
to offer currency investments 
moved to distance itself from 
any association with Scandex 


Anderson Ross, the UK com- 
pany. said Mr Bartholomew- 
White had resigned as a direc- 
tor last month. In addition to 
his role at Scandex. he is a 
director of Euro Currency Cor- 
poration, a UK foreign 
exchange company which 
ceased trading in April and 
had its London premises 
raided by police in July. 

Mr Gary Holland. Anderson 
Ross's managing director, said 
yesterday: “We didn't need 
him any more, so he’s left” 


FT WEATHER GUIDE 


Europe today 


Most of the UK will be windy 
with showers. Easton 
Germany and central France 
will have rain. Western 
France and toe Benelux will 
be showery with sunny 
intervals. The north-coast of 
Spain will be rainy, but 
elsewhere on the Iberian 
peninsula it win stay dry. 
Tunisia will have 
thunders to rms. 


Five-day forecast 

North-western Europe will 
remain unsettled tomorrow. 
It will be dry and sunny by 
Monday. The Pyrenees will 
have snow above 1200m 

from Sunday as coki air 
moves into the western 
Mediterranean. 
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BeEpng 

fair 23 

Caracas 

Mr 31 

Faro 

sun 26 


Celsius 

Belfast 

rain 12 

Cardiff 

shower 14 

Frankfirt 

shower 15 

Abu Dhabi 

sun 35 

Belgrade 

fab- 18 

Casablanca 

sun 24 

Geneva 

cloudy 16 

Accra 

cloudy 29 
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Chicago 

sun 14 

Gibraltar 

sun 22 
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sun 23 

Bermuda 

fair 28 

Cologne 

shower 14 

Glasgow 

hall 12 

Amsterdam 

shower 14 

Bogota 

cloudy 20 

Dakar 

fata 31 
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shower 13 

Athens 

sun 24 

Bombay 

thuid 32 

Dallas 

fair 25 

HeWnki 

rain 11 

Atlanta 

fab- 22 
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shower 13 

Delhi 

sun 35 

Hong Kong 

cloudy 28 
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rain 25 

Budapest 

fair IB 

Dubai 

ui 34 

Honolulu 

fair 31 
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shower 13 
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shower 13 
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Istanbul 

fair 22 

Bangkok 

rain 33 
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sun 33 

Dubrovnik 
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fair 21 
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fair 17 

Eeflnburgh 

shower 14 

Jersey 

shower 15 


Wc wish you a pleasant flight. 
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sun 11 
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shower 12 
fair 16 
fair 20 
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cloudy 30 
far 6 
shower 28 
24 
22 
lata 22 
rain 28 
rah IS 
shower 18 
rah 22 
sun 24 
sun 33 
shower 22 
sun 11 
shower 18 
fair 18 
fair 15 
fair 13 
sun 14 
shower 14 
sun 18 
cloudy 14 



Phoney 


Call it the DMSOhn question. What 
valuation yardstick should be used 
for Deutsche Telekom, the German 
state-owned telecoms group whose 
"pink fa err in g” prospectus is pub- 
lished this morning? Should inves- 
tors look at the company’s yield or 
focus on cash-flow multiples? 

Normally, different methods pro- 
duce only modest differences in val- 
uation. In the case of beavfly- 
indebted OT, the diffe rence is vast 
Take yield, the yardstick domestic 
German investors will probably 
focus on. Assume DT enjoys the 
same yield as the average European 
telecoms company. Given that next 
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year’s net dividend forecast will be 
DM3bn, that gives a market capital- 
isation of DM82bn. 

But if one looks at operating cash 
flow multiples - the measure 
favoured by international investors 

— a much lower value emerges. 
Again take the average European 
telecoms company. DT*s "enterprise 
value” is then DMllObn. Subtract 
its massive debt and one is left with 
a market capitalisation of DM23bn 

- DM60bn less than the one derived 
by looking at yields. 

The bankers marketing the issue 
are, unsurprisingly, asking inves- 
tors to concentrate on its yield on 
the theory that, with prodigious 
cash generation. DTs debts will be 
rapidly repaid. Maybe. But it is also 
possible that DT, which is due to 
face competition for the first tim<» 
will struggle. The debt burden 
makftg DT a higher than average 
risk; investors should therefore 
demand a higher than average 
return. 



bottom of the five-year range. But 
the backdrop of a 19 per cant fan in 
the currency and increased pessi- 
mism about South Africa was 
hardly propitious. Indeed, interna- 
tional equity markets have in effect 
been closed to South African com- 
panies for most of the year. The fact 
that SAB has been able to raise 
caob abroad is more a vote of confi- 
dence in the company than the 
country. 


Monopoly referrals 


aviation. There is a bigger obstacle: 
international treaties such as the 
one which restricts the number of 
US carriers flying into London’s 
Heathrow airport. Such protection- 
ist measures need to be abandoned 
- as the US-UK rules probably will 
be as a by-product of the planned 
British Airways-American Airlines 
alliance - if competition is to 
deliver its full benefit in lower air 
fares. 


S. African Breweries 


Landing slots 

Indications that the European 
rvimmisfiinn plans to legalise trade 
in airport take-off and landing - slots 
should unblock what has become a 
constipated debate. Once the slots, 
or at least the ri ghts to use them, 
can be traded, an open market 
should evolve. This win be a wel- 
come advance on the current sys- 
tem where slots change hands out 
of sight in a murky grey market. 
Once the value of these rights is 
reflected in company balance 
sheets, this should encourage com- 
panies which are under-utilising 
valuable assets to sell them. The 
result would be a more efficient 
allocation, with slots going to air- 
lines which could make the best use 

of thpm. 

Of course, important as the com- 
mission's initiative is, it alone will 
not deliver perfect competition in 


Long a giant in its home market. 
South African Breweries is now 
flexing its muscles on the world 
stage. Today it will announce the 
pricing on a $300m equity issue; ear- 
lier this week a deal in Poland 
helped it become the world’s fourth 
largest brewer. Few doubt the com- 
pany’s quality, its brewing business 
in its home market is a formidable 
cash generator, with impressive 
production and distribution exper- 
tise, while the management is 
widely respected. The question is 
whether these skills can be taken 
onto the global stage. 

SAB’s strategy appears sound. It 
has stuck to developing and emerg- . 
ing markets it understands, like 
Africa, eastern Europe and Asm. It 
has also focused on developing local 
brands, rather than pushing its 
South African products. What 
remains to be seen is what sort of 
returns it can produce abroad. Com- 
petition is not something it is used 
to. 

SAB offers exposure to a large 
emerging market through a very 
tradeable stock. The price is also 
attractive. SAB is trading on a for- 
ward premium to the JSE industrial 
index of 28 per cent, right at the 


- Times are tough for energy net- 
works. Not only is British Gas flee- 
ing from its rapacious regulator 
into the unpredictable aims of the 
Monopolies and Mergers Commis- 
sion but National Grid may yet do 
the same. 

The Grid should not. in its case, 
the regulator may be talking tough, 
but his price cuts , are at the lenient 
end of his range. And- his kinder 
cost-cutting assumptions would just 
as likely he toughened as softened 
at the MMC. True, he probably is 
guilty of moving the goalposts on 
the Grid's, Asset base. but its 
chances of returning.; to the. earlier 
flawed appsparfL'.ioQi^.sIiim 

The (hid should also consider the 
effect of prolonged uncertainty bn 
sbarehoMere This la not a marginal 
point Consider that the regulator’s 
proposals value the Cfrid at £4-15bn_ 
Add the value of nan-regulated 
businesses and current profits; abb- 
tract debts and a £20Gnz windfall . tax 
-■in' theory,' the Grid’s market capi- 
talisation should be around Eton. In 
fact it is £3bn. 

. Similar logic applies to BG, yet it 
has a stronger case far going to the' 
MM(X ft too stands a small chance 
cm the big issue of principle, degra- 
dation , but the evidence tbattbe 
goalposts have been moved, fa far 
clearer and the sums.hw^vi^ 
much bigger. Moreover, thepropder 
als on BG’s costs, by compaxuah 
with past performance, loc4 


tougher than the Grid’s; the riskbf 
letting the MMC reopen tben^fe 
therefore lower. ' : : 

That said. BG should be gnprjoft- 
a g in g a tight MMC reference. Why, 
for instance, could BG not . agree 
with its regulator a very short Jig 
of issues for the MMC where there 
is really significant dispute? That 
way. not only could it reduce the 
risk of the MMCs lighting on. some- 
thing unexpected; it could also; 
shorten the inquiry. Since theJrig. 
issues are few, the MMC should tel 
able to do its work in one month, 
not six. 
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Without us, 

Petrojarl Foinaven couldn’t 
stay well connected. 


ftoojari Foinaven. GobavNor’s new Fioanng Production Storage and Offloading vessel, will spend the next 10 yeses mooted ' 
over Foinaven Beld. west of Shetland, her turret fixed to the wdl head and flexible pipes drawing up ott te>m'dAu's&B'i V- 

for rmvtfpr rr» ranWrE • - ... I'-i- , .'.W, 



lubricating oil m, and sea water out, John Crane Marine’s coastGuard™ anti-pollution propakr shafc 
maneCuide n ‘ rudder shah scab were fitted. Their guaranteed integrity will enable her to rwi bn the spot 
John Crane is one or Tl Group’s three specialised engineering businesses^ die others being Bumly snd Dbwiy > 
Each one is a technological and market leader in its field. Ibgethei; their specialist skffi£ enable. t 

Tl Group togpt the critical answers right for its customers. VAjrldwlrie^ .V ’■>’ 



Tl GROUP 



WORLD LEADERSHIP 


SPECIALISED INfilNURINa 
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for farther information atom the Tl Group, contact the Department of Pubk Attn*. Tl Group pic. tamhoum Cowt 
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KYOCERA, world leader ir» high-tech ceramics, 
continually develops new uses for its technology 
in the IT and automotive industry, medicine, elec- 
tronics and metal processing. 

KYOCERA also produces high-tech cameras such 
as the COJVTAX Cl. Kvcred by photographers 
world wide. 

Ft* 0049-2131-129340 



IN BRIEF 


Telekom issues 
sales prospectus 

Deutsche Telekom, Europe's biggest telecoms 
company, today publishes its preliminary sales 

prospectus, taking the German group a decisive 

step closer to one of the world’s bi ggest initial 
public offering of shares next month. About 80 
international investment banks are part of the 
issue, one of the largest banking consortia ever 
put together for an IPp. 

One bank, however, has stayed outside the 
consortium and has produced the only entirely 
independent report on Deutsche Telekom. BZW, 
the investment arm of Barclays Bank of the UK, 
has examined the German regulatory regime, 
the group's debts and international prospects, 
and what these might mean for Deutsche Tele- 
kom’s earnings. Peg® 20; Lex, Page 22 

Ford chant iO% of Asian- market 

Ford yesterday signalled the determination of 
US carmakers to carve out a share of Asia’s 
increasingly competitive vehicle market, saying 
it would match rival General Motor's target of 
capturing 10 per cent of the market by 2005. Mr 
Wayne Booker, executive vice-president, said: *T 
think we all use that number. I think well all 
take as .much as we can get" Page 26 

Kamfoa in FMI.Sbn chare offerings 

Finland yesterday launched one of its biggest 
privatisations, announcing a global offering of 
up to 28m shares in Kendra, the state-controlled 
Finnish chemicals group, likely to rise about 
FM90Gm (SI 97m). At the same time, Eemira Is to 
issue 5m shares, with an over-allotment option 
to underwriters of a further 3m, in order to raise 
up to FM400m In flesh Investment capital 
Page 24 

Philippine* insurance market opens 

The Philippine government said it would accel- 
erate moves to open up the country’s crowded 
insurance sector to foreign competition and 
would probably award several new licences 
before the end of the year. The announcement 
means the government hasreversed its decision 
to limit competition to 10 foreign companies in 
the life and non-life sectors. Page 26 

Inspirations shares drop 30% 

Shares in Inspirations plunged from 134 Vip to an 
all-time low of 86V»p after the package holiday 
company revealed it was trying to recover costs 
from British Airways over problems with Cale- 
donian Airways, its charter airline arm. The 
tour operator, which floated on the USM at lOOp 
in December 1993 before moving to the main 
market in February, warned of "substantia} one- 
off costs" - believed to be as much as £10m - 
following flight delays in the peak holiday sea- 
son at Caledonian Airways. Page 27 

Last-minute buying lifts Brussels 

The Brussels bourse, which saw a buying surge 
in the last seconds of trading, made an all-time 
high- The Bel-20 index, which had earlier broken 
through the 1,800 resistance level, (dosed 39.33, 
or 2.2 per cent, higher at 2,82935. Page 40 
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Credit Lyonnais chief 
calls for further FFr9bn 


By Andrew Jack 
in Parte 

Credit Lyonnais, the troubled 
state-owned bank, needs a 
recapitalisation of at least 
FFrSbn ($i.7bn) from the 
French government to make 
the group fft for privatisation 
by the start of 1998, chairman 
Mr Jean Peyr el evade said 
yesterday. 

In an interview, Mr Peyrele- 
vade said he was capable of 
preparing a still-off within 18 
months, but only on condition 
that the bank reinforced its 
equity to maintain its credit 
rating. 

He said it needed to increase 
its Tier I Cooke solvency ratio 
of 4.5 per cent by at least one 
percentage point. Based on the 
bank's latest figures, this 
would be equivalent to an 
increase of FFr9bn. 

His comments came as 
Crtidit Lyonnais unveiled prof- 
its of FEV6Tm for the first half 
of the year as a result of a 
FFr3.9bn emergency aid pack- 


age brokered by the French 
state last week to offset the 

heavy penalties Imposed on 

the bank during its previous 
restructuring plan, put in 
place last year. 

"With these results, we have 
crossed the Alps and rejoined 
the pack," he said, in a refer- 
ence to the annual Tour de 
France cycling race, sponsored 
by the bank. He said he would 
be satisfied to break even for 
the full year. 

Mr Peyrelevade said the 
board would present a new 
plan to prepare it for rapid 
privatisation. This would be 
submitted to the government 
by the end of this year, ahead 
of approval by the European 
Commission in Brussels. 

He stressed that his condi- 
tions for privatisation also 
included dealing with difficul- 
ties in its domestic operations, 
reassurances for clients who 
took comfort from the bank's 
state-owned status, and selling 
a number of non-strategic or 
unprofitable activities. 


He said strategic operations 
to be retained at all costs 
included activities in Asia, the 
US and eastern Europe, and its 
markets operations. This 
suggests that operations 
in western Europe outside 
France - including those in 
Germany, Italy and Spain - 
could be put up for sale in 
coming months. 

Mr Peyrelevade said foiling 
interest rates had increased 
the costs to the bank of the 
restructuring package 
brokered in 1995 by at least 
FFrlbn a year beyond the 
original estimates, while its 
income had fallen FFr4bn 
more than expected. 

Yesterday’s results showed 
that banking income fell from 
FFr22 .2bn in the first half last 
year to FFrtl.sbn. 

There were provisions of 
FFr2. 3b n, including a restruct- 
uring charge of FFrl.5bn 
related to 5,000 job cuts 
planned by 1998. and a special 
FFr35m payment. 

Fattening up, Page 25 



Jean Peyrelevade: falling interest rates had increased costs of 1995 restructuring 


VAI says 
Kvaerner 
papers 
were taken 

By Tim Burt in London 

VAI, the Austrian engineering 
group embroiled in an indus- 
trial espionage row with Scan- 
dinavian rival Kvaerner, yes- 
terday admitted for the first 
time that some of its employ- 
ees had removed confidential 
documents from one of Kvaer- 
ner’s UK subsidiaries. 

The company, part of the 
Austrian industrial conglom- 
erate VA Technologie, said the 
documents were taken by staff 
recruited from Davy Interna- 
tional, Kvaerner's UK metals 
processing arm. The docu- 
ments were thought to include 
technological plans and. 
details of contracts where VAI 
and Davy were competing. 
VAI said it made no use of the 
documents. 

Kvaerner, which inherited 
Davy following its £904m 
takeover of Trafalgar House 
this year, has launched a 
multi-million dollar compen- 
sation claim against VAI. 

Mr Horst Wiesinger, chief 
executive of VAI, yesterday 
blamed the ‘’espionage" on a 
group of rogue employees act- 
ing without authorisation. He 
said up to 14 members of staff 
had best disciplined and that 
all the documents had been 
handed back to Kvaerner. 

‘A few individuals did take 
some information and that's a 
fact,” he added. “But we were 
not aware it was happening." 
Some former Davy employees, 
recruited by VAI, are under- 
stood to have received final 
warnings- 

Mr Wiesinger did not dis- 
close whether those disci- 
plined included Mr Boy Tazzy- 
man, managing director of 
VAI (UK). 

Kvaerner has issued a writ 
against Mr Tazzyman, who 
was previously chief executive 
of Davy. 

Mr Wiesinger, also facing a 
Kvaerner writ, claimed man- 
agers at Davy wanted to settle 
the case but had been over- 
ruled by their Scandinavian 
parent. 

Kvaerner yesterday dis- 
missed that suggestion. 

“We categorically deny that 
any of our executives made 
any approach to VAX," a com- 
pany spokesman said. 

For its part, VAI confirmed 
Mr Wiesinger had met Mr Erik 
Tonseth, Kvaerner chief exec- 
utive, in a bid to resolve the 
dispute. But they failed to 
reach agreement. 

VAI told Mr Tonseth it had 
not sanctioned the removal of 
any documents, but he 
expressed doabts whether 
Kvaerner could protect its 
confidential information 
despite the return of the docn- 
zaems- 

The row centres on the ! 
alleged theft of more than ' 
2,000 documents and com- 
puter discs from Davy's head- 
quarters in Poole, Dorset. 

Kvaerner said the informa- 
tion was taken following the 
decision last year to close 
Davy's offices in the town. 

The documents were subse- 
quentlv seized from the UK 
offices of VAI. a!» in Poole. 

The Scandinavian group 
said it was continuing its legal 
action, while VAI has drawn 
np plans for a counter 

claim. 


British Gas rejects price 
cuts proposed by regulator 


By Robert Corzine 
In London 

British Gas yesterday rejected 
controversial price control pro- 
posals by Ofgas, its regulator, 
and called on the Monopolies 
and Mergers Commission to 
resolve the dispute. 

Mr Richard Giordano, Brit- 
ish Gas chairman, said an 
Ofgas proposal to cut average 
gas transportation charges to 
the country’s 19m gas consum- 
ers by £28 a year from next 
March were “unjustified and 
unworkable". He said Ofgas 
was trying to "change the 
basis on which TransCo [the 
pipeline monopoly] and British 
Gas have been regulated since 
privatisation". 

British Gas shares, which 
have suffered from the uncer- 
tainty over the TransCo issue, 
fell 6‘. =p to close at 193p. 

The company complained 
that Ofgas's proposed cuts 
would cut average annual net 
revenue at TransCo, which 
accounts for the bulk of the 
company's profits, by at least 
£400m (S627m) a year. 

Executives said cuts of such 
magnitude would cause a fall 
In service standards and 
trigger job losses that could 
eventually amount to half of 


TransCo's 20,000-strong work- 
force. 

City of London analysts said 
they could also force the com- 
pany to reduce its dividend. 

Ofgas was "disappointed" by 
the British Gas decision. "The 
proposals would provide sub- 
stantially lower prices to cus- 
tomers. while ensuring that 
British Gas could continue to 
finance its transportation busi- 
ness," said Ms Clare Spottis- 
woode, Ofgas director general. 

The Gas Consumers Council 
echoed Ofgas’s sentiments, 
asking whether . . 18m con- 
sumers should forfeit decades 
of cheaper gas for the sake of 
short-term value for 2m share- 
holders”. 

Government ministers were 
also said to be disappointed 
that the two sides failed to 
reach an agreement after more 
than four months of talks. 
They had hoped the dispute 
would not become a political 
issue in the run-up to the gen- 
eral elections, which must be 
held by next May. An MMC 
inquiry is expected to take 
about six months, which 
means the report could be pub- 
lished close to the final date 
for an election. 

The price cuts, due to be 
introduced from next March, 


could also have proved politi- 
cally popular. 

Although Ofgas is not 
legally bound to act in accor- 
dance with an MMC recom- 
mendation, Ms Spottiswoode 
indicated that she was likely 
to accept the MMC findings. ,r \ 
would feel very uncomfortable 
departing very significantly 
from the MMC recommenda- 
tion," she said. However, die 
would argue for the MMC to 
impose even tougher price con- 
trols than those contained in 
the final Ofgas plan published 
in August. 

Many of the gas shippers 
that use the TransCo system, 
and who compete against Brit- 
ish Gas's trading arm, said 
they, too, would put forward 
proposals to the MMC that 
would lead to lower prices 
than those envisaged by Ofgas. 

The row over the TransCo 
proposals has been increas- 
ingly ill-tempered, with Ms 
Spottiswoode yesterday accus- 
ing British Gas and its advis- 
ers of resorting to personal 
attacks. Mr Philip Rogerson, 
British Gas deputy chairman, 
denied the allegation. "We are 
not conducting a personal 
campaign," he said. “That 
would be anathema to us." 

Lex, Page 22 


Prudential admits 
employee’s Y2.2bn 
fraud in Tokyo 


By Wnriam Dawkins in Tokyo 

Prudential Securities, the 
stockbroking arm of Pruden- 
tial Insurance of the US. yes- 
terday admitted to a Y2.2bn 
($20m) fraud by a Japanese for- 
mer employee at its Tokyo 
branch. 

The fraud was uncovered in 
June 1995. Prudential immedi- 
ately informed the Japanese 
police, who asked the US com- 
pany not to discuss it while 
criminal investigations were 
under way, Mr Charles Per- 
kins, a spokesman, said yester- 
day. Despite the fact that the 
employee confessed to embez- 
zlement. the Japanese authori- 
ties have not yet pressed crimi- 
nal charges. 

Prudential was obliged to 
make an announcement yes- 
terday after details leaked to 
the Japanese press, said Mr 
Perkins. The former employee, 
who was not named, admitted 
to stealing YJ.lbn of securities 
and Yl.lbn in cash shortly 
before he was due to retire. He 
was said to have moved share 
certificates between different 
clients' accounts to conceal the 
embezzlement. 


An internal review uncov- 
ered the misappropriation of 
funds and the former employee 
confessed to Prudential man- 
agement on the same day. at 
which point the company 
called in the authorities. Pru- 
dential clients were reim- 
bursed for losses and the com- 
pany's own losses of Yl.lSbn 
were covered by an insurance 
policy against employee fraud. 

Prudential has earned ou: 
stockbroking in Tokyo since 
1979. but sold its membership 
of the Tokyo Stock Exchange* 
in 1994. as part of a cost-cut- 
ting campaign in which :he 
miscreant was one of those 
earmarked for retirement. 

Prudential - which still 
trades Japanese securities - is 
among the several foreign bro- 
kers jn recent years io have 
surrendered their stock 
exchange seats, deterred by 
dwindling business on the Jap- 
anese securities market. Over- 
all trading volumes peaked at 
just over ibn shares per day in 
1988, and fell below 500m at 
the turn of the decade, since 
when they have slumped to 
the current daily average of 
about 2S0m shares. 


UK government 
stays firm on 
tunnel franchise 


By Gooff Dyer in London, and 
Andrew Jack and David Owen 
in Paris 

Eurotunnel’s plan to refinance 
its £Sbn (Sl4bn) debts, which 
wifi be outlined on Monday, 
will not include any conces- 
sions from the UK and French 
governments. 

The company had been 
pressing for the two govern- 
ments to extend its 65-year 
franchise to operate the Chan- 
nel tunnel. French president 
Mr Jacques Chirac pushed the 
idea during a visit to the UK in 
May- 

Eurotunnel had argued the 
extension was justified 
because the government had 
broken promises, such as the 
decision to extend duty-free 
sales on the ferries, which cut 
revenues. However, the UK 
government has so far refused 
to provide any kind of assis- 
tance. 

Although an extension of the 
franchise would not have a sig- 
nificant impact on Euro- 
tunnel's finances, bankers 
were keen for the governments 
to show they were willing to 
make a sacrifice to help save 
the group from insolvency. 

It also emerged yesterday 
that the French authorities are 
on the point of granting Euro- 
tunnel a licence to sell capac- 
ity on the runnel’s fibre-optic 
link to telecoms operators. 

The move will increase com- 
petition in the market for 
long-distance and interna- 
tional telephone calls. Excep- 
tionally, the authorities are 
not insisting that Eurotunnel 
set up a separate telecoms sub- 
sidiary because they believe 
the risk of cross-subsidy from 


its other operations is small. 

In a further development 
yesterday, Adacte, the group of 
Eurotunnel shareholders 
which had called for the com- 
pany to be put into bankruptcy 
proceedings, said it had writ- 
ten to the president of the 
Paris commercial court, to 
complain about the restructur- 
ing agreement. This is a pos- 
sible precursor to a formal 
legal challenge. 

Mr Albert Jauffret, head of 
the association, said: "We are 
not happy with this accord if it 
means that shareholders will 
not receive a dividend for 20 or 
30 years." 

The Eurotunnel refinancing 
proposals win foce their first 
big test today when the six 
leading banks, with which the 
company has been negotiating, 
will present the plan to the 
next layer of 20 banks - the 
so-called “instructing" group. 

The plan needs to be 
approved by all 225 banks 
before it can be implemented, 
and the instructing banks will 
have a role in selling it to the 
rest of the syndicate. 

The proposals are expected 
to include a debt-for-equity 
swap which would give the 
banks a 49 per cent holding in 
the company. At a conversion 
price of llSttp, the price at 
which shares were suspended 
on Monday, this would reduce 
debts by £lbn. At the par value 
of 163.7p, the swap would be 
worth £L5bn. 

The plan will also involve 
issues of equity warrants and 
convertible bonds which could 
leave the banks owning a 
majority of the shares at a 
later stage. 

P&O takes long view, Page 27 
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Kemira in FM1.3bn share offerings 


By Greg Uctvor 
in Stockholm 

F inlan d yesterday launched 
one of its biggest privatisa- 
tions. announcing a global 
offering of up to 16m shares 
in Kemira, the state- 
controlled Finnish chemicals 
group, likely to raise about 
FMSOOm ($W7m). 

At the same time, Kemira 
Is to issue 5m new shares, 
with an over-allotment 
option to underwriters of a 
further 3m, in order to raise 
up to FM400m in Cresh 
investment capital. 

The Finnish government 
said its sale of 16m shares 


might be increased by 2m 
shares in Finland if there 
were sufficient demand for 
the public offering there. 

Hie state's current 72.3 per 
cent stake in Kemira would 
shrink to 55 per cent if the 
full option were exercised. 
Foreign institutions hold 14 
per cent of Kemira’s stock, 
while F innish institutions 
have 13.7 per cent. 

Pricing of the offer, which 
was flagged last month and 
is chiefly aimed at large 
international and Finnish 
investors, will be determined 
by a global tender to run 
until October 22. 

Kemira's shares fell 


FM0.60 yesterday to FM52J20. 

Kemira said proceeds ffozn 
its offering would be 
directed at its targeted 
growth areas: pulp and 
paper chemicals, water treat- 
ment chemicals, titanium 
dioxide pigments and colour 
processing systems. 

Separately, the group said 
it overcame weak trading 
conditions In pigments to 
post a 17 per cent rise in 
eight-month profits, from 
FM524m to FM612m- 

Ope rating profits fell from 
FM97lm to FM911m but the 
pre-tax figures benefited 
from a FMl43m decline in 
net financial expenses. 


owing to debt repayment 
and a reduction in hedging 
instruments. Sales were flat 
at FM8.4bn. 

Pigments, the most cycli- 
cal - of Kemira's divisions, 
slid from a FM2ilm profit to 
a FMl3m loss amid soft 
demand in Europe and the 
US, and a 10 per cent price 
fell since January- Turnover 
fell 11 per cent, from 
FMl.5bn to FMl.36bn. 

Ms Raija Arasj&rvi, Kem- 
ira group controller, said 
there were signs of some vol- 
ume pick-up in the US but 

recovery would not take 
hold before the year-end. 

Kemira's core chemicals 


unit posted operating profits 
up 9 per cent to FM278m, but 
the improvement was partly 
attributable to a weakening 
of the Finnish markka 
against the Swedish krona. 
The group said profitability 
would be maintained during 
the rest of the year, and the 
full year would be slightly 
better than 1995. 

The group's agrochemicals 
division, its largest, saw 
operating profits rise from 
FM443m to FM539zn on sales 
up 3 per cent to FM3-97bn. 

Tikkurila. the colour pro- 
cessing unit, reported oper- 
ating profits, up from 
FMl28m to FMlSlxn. 


Olivetti's new chief tells Robert Graham his plans for a full corporate recovery 

Colaninno to 
replace PCs 
with people 

T wo weeks after He resists any suggestion 
accepting the hottest that he has been put in place 
seat in corporate to preserve the reputation 


T wo weeks after 
accepting the hottest 
seat in corporate 
Italy, Mr Roberto Colaninno 
has no regrets about assum- 
ing the helm of Olivetti, the 
troubled information tech- 
nology group. 

"The offer came as a com- 
plete surprise, and I had 
some doubts in accepting” 
be told the FT as he pre- 
pared for his first meetings 
with analysts anxious to get 
to know Him and His plans. 

He has no illusions about 
the difficulties ahead, not 
least the need to reestablish 
a sense of credibility sur- 
rounding the accounts and 
management of what was 
once one of the most presti- 
gious names in Italian indus- 
try. The latest blow was this 
week's revelation that debt 
had nearly doubled between 
the beginning of July and 
the end of August to reach 
L2,394bn ($1.58bn). 

This task is complicated 
by two factors. Although the 
53-year-old Mr Colaninno has 
built up a highly successful 
medium-sized motor compo- 
nents manufacturer, Sogefi, 
based in the northern town 
of Mantua, he has no direct 
experience of the IT sector 
and is little known among 
Olivetti’s international 
shareholders. 

Second, his appointment - 
the third top management 
reshuffle in as many months 
- has been seen as that of a 
tame representative for Mr 
Carlo De Benedetti. after the 
latter was relegated to the 
role of honorary chairman at 
the beginning of September. 

Cir, the holding company 
through which the De Bene- 
detti family controls Olivetti, 
has a 57 per cent stake in 
Sogefi and has been active 
shareholder in the company 
almost from the outset 


He resists any suggestion 
that he has been put in place 
to preserve the reputation 
and b illness empire of Mr De 
Benedetti. He further makes 
it clear he accepts the 1996 
half-year accounts as 
approved with a L440bn loss 
- but his responsibility is 
not the past, but the future. 

‘Tm an entrepreneur, not 
a manager; and I lai d down 
three conditions [to Mr De 
Benedetti] before accepting. 

“I insisted the appoint- 
ment was on the basis of 
being given a free hand to 
restructure. Second, it had to 
be made dear that I repre- 
sented 100 per cent of the 
shareholders." 

Here Mr Colaninno paused 
to go over his record at 
Sogefi, where he has set in 
operation two important 
partnership deals with mul- 
tinationals — Allied Signal of 
the US and Germany's 
Krupp. These partners can 
testify to his ability to repre- 
sent the shareholders fairly. 

“Third, I Had to be given a 
free hand to be able to invest 
in people - the most impor- 
tant tool of the company." 
These conditions, he said, 
were fully accepted by Mr De 
Benedetti and were con- 
veyed to Olivetti's banks. He 
said Mr De Benedetti offered: 
“If I can give any advice, Pm 
here to give it." 

Mr Colaninno is working 
on the basic premise that he 
is committed to keeping Oli- 
vetti alive despite huge accu- 
mulated losses. Though 
obliged to sell assets, he will 
not preside over a fire sale 
as this would be contrary to 
bis entire character and bis 
experience at Sogefi “I want 
to return Olivetti to being a 
proper industrial group." 

He outlined his strategic 
aims as follows: “We will 
concentrate on telecoms (via 



Roberto Colaninno: concentration on telecoms the best way to keep the company alive n«nr 


Omnitel) as the best way to 
keep the company alive. 
Obviously our size will be 
different because we have to 
adapt to the market. This 
will not be a liquidation 
strategy." 


H e has drawn up a 
list of asset sales to 
be carried out over 
the coining months which 
will raise Ll^QObn. Of this, 
LSOObn is due before the end 
of the year and the rest in 
1997. This be believes will 
reduce leverage substan- 
tially and avoid the need for 
a capital increase. 

The priority sale will be 
Olivetti's failing personal 
computer business. Mr 
Colaninno recognises this 
burden must be shed as soon 


as possible, he hopes before 
Christmas. He declines to 
name potential purchasers, 
but says whoever buys the 
business will be doing so to 
acquire Olivetti's share of 
the market, where it sells 
almost lm PCs a year. 

However, the main source 
of cash will be from the sale 
of 8 per cent of Olivetti’s 
stake in Omnitel, the Italian 
cellular phones buiness, 
which was last year valued 
at L283bn. Other asset sales 
include a 53 per cent holding 
in Tecnost, a specialised 
informatics company. Deci- 
sion Systems International 
(DSD, which services medi- 
um-sized European compa- 
nies. and a flotation of Lexi- 
kon, the printer and copier. 

The other part of Mr 


Colaninno’s strategy is a 
radical shake-up of manage- 
ment. Hera he outlined a 
long list of aims, centred 
round every activity being 
profit-orientated. 

There will also be a new 
board with proper Interna- 
tional representation. “We 
must delegate authority at 
all levels; identify the cost of 
poor quality of company 
operations; control working 
capital; reduce the product 
cycle and cut the supplier 
chain; meet customer satis- 
faction. the customer being 
the best consultant a com- 
pany like ours can have,” 

Mr Colaninno topped: this 
list by re-emphasising: the 
importance of people.' “ft we 
don't invest iia people, we 
won’t survive. "■ ■ 


Schneider 
upbeat 
after 27% 
advance 

By David Owen m Paris 

Schneider, the French 
electrical engineering group 
which has been among the 
better performing large 
shares on the Paris stock 
exchange this year, yester- 
day reported a rise of nearly 
27 per cent in first-half net 
profits, from FFr397m to 
FFr503m (S97m). 

The company was also 
upbeat about future pros- 
pects, saying recent trends 
in its business meant it 
expected “a very noticeable 
improvement in earnings for 
the fall year**. 

But this was not enough 
to p re vent an abrupt down- 
turn in the hitherto buoyant 
share price, which fell 
FFr7.70, or 3.1 per cent, to 
FFT28&3Q. 

Analysts attributed the 
fall to disappointment at 
results that were towards 
the bottom of the expected 
range, combined with 
doubts arising from non- 
recurring items. One said: 
“The only number that 
makes any sense is the pre- 
tax profit number." 

“The results were below 
what the market was 
looking for," said one 
trader. “FFr503m was really 
the bottom of the range.” 

The improvement at the 
net level was largely owing 
to a reduction fu financing 
costs, with operating profits 
ahead only 3.5 per cent from 
FFrl.74bu to FFrl.Sbn. 
Turnover was similarly sub- 
dued, advancing less than 3 
per cent, from FFr29. 19bn to 
FFr30- 05bn. The company 
recorded a FFr43m loss from 
exceptional items, compared 
with a loss of FFr76m in the 
first half of 1995. 

The group said pre-tax 
profit at Schneider Electric, 
its main division, advanced 
25 per cent to FFrl.6bn, 
with net income ahead by 20 
per cent to FFr639m. 

Sales rose per cent to 
FFr21. 7bn. in spite of declin- 
ing activity in France and 
Germany. Overall sales 
growth in Europe weighed 
in at 9-3 per cent and in 
North America at 5.7 par 
cent. 

Operating income at Spie 
Batignofles, Schneider’s con- 
struction arm, dropped to 
FFrlTm, with “reserves for 
restructuring” helping to 
push the unit into a net loss 
of FFr48m. 

Operating cash-flow rose 
52 per cent from FFrlSSm to 
FFr205m. 

The group said its civil 
engineering activities now 
only accounted for 10 per 
cent of the unit’s sales and 
that the “substantial contri- 
bution” from Its electrical 
business had made it “less 
vulnerable to the current 
recession in the building 
industry”. 


This announcement appears as a matter of record only. 
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By Hugh Camegy 
in Stockholm 

A profit surge fuelled by 
strong oil prices continued 
through the middle of the 
year at Saga Petroleum. Nor- 
way’s biggest independent 
oil producer, driving pre-tax 
earnings in the first eight 
months of 1996 to NKr2.12bn 
(3326m). 

The figure was almost dou- 
ble the NKrl^Jbn posted at 
the same stage last year and 
exceeded profits for the 
whole oE 1995. Pre-tax profits 
in the second four-month 
period rose to NKrl.06bn, up 
from NKi537m in the second 
four months of last year. 

Pre-tax profits were fur- 
ther lifted by a swing from 
financial charges of 
NKrlOOm in the same period 
last year to a gain of 
NKrl53m this year. 

Normally high tax charges 
were relatively low in the 
first eight months at 
NKrl.3bn. As a result, net 


profits more than doubled 
from NKr352m to NKr792m. 

Earnings per share rose 
from NKr4.2 to NKr5.8. 
Saga's most traded A shares 
moved up NKrl.00 yesterday 
to close at NRrI06.50. 

Saga said the average oil 
price obtained in the first 
eight months of NKrl27 per 
barrel was higher than the 
average of NKrl09m during 
the same period last year. 
Total oil sales also climbed 
strongly, from 25.3m barrels 
to 28.9m. owing in part to a 
reduction in Saga's stocks in 
the second Four months from 
1.9m to 0.2m barrels. 

The company said it expec- 
ted crude oil markets to 
remain "tight" for the rest of 
the year following the post- 
ponement of an agreement 
allowing Iraq - barred since 
the 1990 Iraqi invasion of 
Kuwait from exporting oil - 
to sell 700,000 barrels a day 
to cover humanitarian costs. 

In a further sign that it 
expected! prices to remain 


strong. Saga said ail invento- 
ries in industrialised coun- 
tries were below normal lev- 
els, while demand in 
countries such as India, 
China, Thailand and Taiwan 
have grown more than 10 
per cent this year. 

For the longer term. Saga 
had more good news to 
report yesterday. It 
announced a 16 per cent 
Increase in estimated 
reserves in the Snorre field 
in the North Sea, where it is 
the operator with a 12 per 
cent interest. 

The field now has a 
reserve estimate of i.3bn 
barrels of ofl, with recovery 
expected to be 37 per cent, 
compared with the 25 per 
cent previously expected. 

Saga’s total sales in the 
first eight months rose from 
NRr3.7bn to NKr4.7bn. Costs 
meanwhile, increased less 
sharply, from NKr2.4bn to 
NKr2.7bn, leaving operating 
profits up from NRrl.3bn to 
NKrSbEL 


EUROPEAN NEWS_DiGEST 

Fortis in talks 
on MeesPierson 

Fortis, the Belgian-Dutch insurance and investment 
institution, yesterday emerged as the suitor for 
MeesPierson, the venerable Amsterdam merchant bank 
which ABN Amro said this week it was in talks to selL . 

The company said only that it was “cnrnmUy in _ 
discussion with ABN Amro about the possible acquisition 
of MeesPierson" and that “in due course further 
announcements will be made"- Although ABN Amro said ■. 
an Tuesday it had received approaches from a number of 
parties, tt is believed to be in serious talks with just one 
potential buyer. • ... 

Fortis groups the Utrecht-based Fortis Ataev and the 
separated quoted Fortis AG based in Brussels, it has 
been through acquisitions in banking, which 

in the half year to June contributed operating profits of 
Ecu258m ($207m) compared with the Ecu348ra derived 
from insurance operations. 

However, Fortis described the banking result for the 
period as “exceptionally high”. Total assets at the end of 
June stood at Ecul27.4bn, of which Ecu87-lbn were on the 
Hanking side, and group net equity was Ecu5-35tux 
Analysts expect MeesPierson to co mm a nd a purchase 
price upwards of FI 2bn (Si-I7bn). 

As a result of the merger six years ago, Fortis owns 
VSB. a medium-steed Dutch bank. MeesPierson would 
give it expertise in sectors such as securities research, 
fund management and corporate finance as well as a ■ 
private hanking division geared to wealthy individuals. | 
It is likely to be seen by ABN Amro as a more palatable j 
purchaser than a heavyweight foreign banking group/ - 
which might seek to use MeesPierson to mop up Dutch - \ 
equity and other business. Gordon Cramb, Amsterdam 

Czech buy for Kimberly 

Kimberly-Clark made its second Czeeh acqtdsrtion in a 
year yesterday, giving it a slender lead over Procter & 
Gamble, its rival US company, in the country's disposable 
nappy market. The company bought for an undisclosed , 
sum Zisoft-Bobi, a maker of nappies and incontinence 
products, with a three-year old plant in Jaromer, in the 
north-eastern part of the country. 

“Our purchase . . .provides an excellent base from 
which to grow Kimberly-Clark’s diaper business In central 
Europe," Mr John Van Steenberg, president of 
Kimberly-Clark Europe, said. 

Zisoft-Bobi has about 40 per cent of the Czech market, 
which is worth about $30m a year, and has grown by 45 
per emit over the past three years. P&G has a share a few 
points lower and SCA of Sweden has about 12 per cent, 
Kimberly-Clark estimates. The Czech company sells under 
the Bob! nappy brand and the Absorbs incontinent brand. 
It also exports its own-label goods to western Europe. 

In its first Czech purchase; Kimberly-Clark bought 
Inova, a maker of feminine hygiene products in October 
1995. Roderick Oram, Consumer Industries Editor 

Heineken better than feared 

Poor s umme r weather in Europe will make a smaller dent 
in Heineken’s profits than the Dutch brewer forecast 
three weeks ago but it still expects to report lower 
earnings this year than last. The company will lose about . 
FI 30m to FI 35m in net profits, not the FI 50m ($29m) 
forecast at its interim results presentation in 
mid-September. Mr David Hazelwood, finance director, 
said yesterday. 

The lost volume of beer and some soft drinks was about ' 
850,000 hectolitres not lm. Mr Hazelwood warned, 
however, against reducing profit forecasts by the same . 
amount. The exact Impact “depends on product mix, 
marketing spend and other factors” and the full effect 
would not be known until after the year-end. j 

Heineken’s shares plunged after its interim warning of 
lower profits. It said no factors had turned significantly 
worse but analysts had failed to appreciate the Impact of 
continuing trends on profits. Analysts have since cut 
their forecasts from profit growth in 1996 over 1995 of 
some 10 to 12 per cent to a downturn of about 2 per cent 
The shares have fallen 25 per cent from their high of 
FI 399 on June 6 to a low of FI 303 on September 16. The 
shares lost 17 per cent immediately after the 
mid-September results and have shown no rebound since. 

“Our past strategy has been successful and will 
continue to be successful," Mr Hazelwood told a meeting 
of London investors and analysts yesterday. Market 
conditions remained extremely tough in Europe, he said, 
but Heineken expects, for example, its purchase of three 
breweries last year in France to help it bring greater price 
stability in the own-label sector. 

Investors appear to remain equally confident of 
Heineken’s ability to keep a tight grip on production costs 
while extending its reach in markets around the world. 
Analysts say the shares, over-valued before the interim 
results, are now realistically priced, Roderick Oram 

Portuguese bank plans float 

A global offer of 13.2 per cent of Banco Totta & Azores, 
one of Portugal’s top five banks, is to be made by the end 
of 1996, the government said yesterday. The offer, worth 
Es2l.5bn ($l39m) at current prices, will complete the 
privatisation of the group, which began in stages in 1889. 

BTA is controlled by the Banco Pinto Sotto e Mayor 
group of Mr Antonio Champalimaud, Portugal's richest 
individual, which purchased a 50 per cent stake last year. 
The sale is to be divided into a domestic retail tranche * 
and a direct offea* to international institutional investors - • 
through a book-building system. Peter Wise, Lisbon. 

GIB lifts first-half net profit 

GIB, the Belgian retailer, said its net profit after minority 
interests totalled BFi2£4bn <*80.7m> in the six months to 
July, compared with BPr645m a year earlier. The figure 
includes a capital gain of BFri.86bn on the sale of a 

minority shareholding in Homebase, a division of J 
Sainsbury. There was a BFr42m gain in the same period . - 

of last year, GIB said. . 

Sales fell 4.6 per cent, from BFrll2bn to BErlO&9hn. • : 
Commenting on this, GIB said: “These figures are not - - : 
COTnparable, since in 1955 they included Handy Andy, the 
us subsidiary. If Handy Andy were eraind p d i would 
show a rise of 2L2 per cent, the company said; In spiteof k- 
sharp fell in operating cash flow in at the group’s *H»m of. 
Qrack Restaurants, the overall figure rose 6.6 per cent, ^ 
from BFr3.16bn a year earlier to BFrt^fibn. Do-it-yourself 
sales m Europe rose 1.4 per cent on an mu-ngfipcd mVWiHwr 

0fst0res ‘ AFX. Brussels 


NKrl.3bn. As a result, net expected prices to remain NKrtbn. ^ “ 011 311 uachahg*! nmr0*r 

I . afx. Brussels 

Investment gains lift Orkla at eight months 

By Hugh Camegy Total sales in the first eight Within Orkla’s industrial «... . ' • ' ' '' 
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Orkla, the Nordic region's biggest 
branded food and drinks producer, 
yesterday reported a 26 per cent 
increase in profits in the first eight 
months of the year, after an increase 
in investment gains. 

Pre-tax profits rose from NKrl.4bn 
to NKrl.Tbn {$26 im). largely in line 
with analysts' expectations. Earn- 
ings per share were up 20 per cent, 
from NKr2l.4 at the same stage last 
year to NKT25.7. 

The news was warmly greeted by 
investors, who pushed up Orkla’s 
most-traded A shares by NKts.50 to 
NKr373 at the close last night 


Total sales in the first eight 
mouths jumped from NKrl3.1bn to 
NKrl6.7bn, in part reflecting the 
consolidation of Procordia Food and 
Abba Seafood, the Swedish 
operations acquired from Volvo last 
year. At the same time, Orkla 
acquired a 45 per cent Interest in 
brewer and soft drinks producer 
Pripps Hinges, which combined Vol- 
vo's Pripps with Orkla’s Hinges 
operations. 

Orkla’s group operating profits 
were ahead 16 per cent rising from 
NKrl.lbn to NKrl.abn. A jump in 
investment portfolio gains from 
NKr358m to NKrSBOtn pushed up pre- 
tax earnings. 


Within Orkla’s industrial 
operations - which cover its food 
and beverages and its chemical busi- 
ness - the top performers were the 
food and beverages divisions. Oper- 
ating profits in the food unit rose 
from NKri83m to NKr35lm, while 
profits in the beverages unit were up 
from NKrl74m to NKr266m. 

However. Orkla warned that the 
ending of Pripps Hinges agreements 
to make and distribute Coca Cola in 
Norway and Sweden early next year, 
would require considerable restruct- 
uring of the drinks company in both 
countries. 

Swedish restructuring was already 
covered by a SKiSOOm ($30m) provi- 


sion in the 1995 Pripps TOngnes 
accounts. In Norway, provisions 
would be “rather higher than this," 
Orkla said. But it added that once 
the winding-up period was .com-, 
pleted, by the end of 1998, Pripps 
«mges pre-tax profits would be only 
ttarglhally affected. -V‘ 

Pripps Hinges sales fell in the-Sec- 
ond four months of the year from 
SKrfihn to SE^ibn, reflecting a 
fan m both beer and soft drink sales 
m Sweden. Beer revenues wereiiit 
by a trend towards private imports 
by consumers seeking to avoid high 
l oc ^. ateohol taxes. Pripps Binges 
profits m the second four months 
were Unchanged at SKrSOam. 
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COMPANIES AND FINANCE: The Deutsche Telekom privatisation 
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Deutsche Telekom , ; Europe’s- largest telecoms company, today 
publishes its preliminary prospectus, taking it closer to one of the 
world’s biggest tfiitiel public offerings of shares next month. About 
80 banks are part of the issue; However, BZW, the investment arm 
of . Barclays Bank, has staged outside the consortium and its 
telecoms ; analysts, Mr Robert Millington and Mr Robert Mocatfca, 
have produced the -drily independent report to date on Deutsche 
Telekom. Michael Lindemann examines their conclusions 


Deutsche Tetekom expands abroad. 
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Dividend plans 
cause concern 
on repayment 


Ron Sommer, Deutsche Telekom's 
47 year-old chief executive, is a 
former Sony Europe chief 




Several of Germany’s 
leading companies, including 
RWBi Veba and Viag, - are 
licking wounds after, discov- 
ering - to their surprise - 
just how aggressive Deut- 
sche Telekom carl be .when .it 
comes to defending market 
share, the BZW report says. 

The would-be competitors 
looked at what happened in 
mobile telephony in the 
early 1990s, saw that the 
engineering; -'and telecoms 
group M ann ssmann “was 
cornering tf» market” and 
thought they could do the 
same. Mr Mocatta says. 
“They- thought Deutsche 
Telekom: was a sleepy giant 
whom they could run circles 
round.". 

But Deutsche ' Telekom 
struck back. In an inspired 
move, it decided not to bur- 
den clients with the VAT 


charges introduced at the 
beginning of the year. If it 
had. telephone bills would 
have risen 16 per cent. 

What was also “incredibly 
smart”, according to Mr 
■Mocatta, was that last year 
Deutsche Telekom started 
offering its 1.7m business cli- 
ents discounts of up to 40 
per cent, depending on the 
size of their phone bills. 

Id the event, the discounts 
for corporate clients were 
challenged by the European 
Commission and cannot be 
-introduced until November 
i. But giving business cli- 
ents an inkling of what was 
-in store meant the damage 
to competitors was done, Mr 
Mocatta says. 

“The aggressive 40 per 
cent price cut for business 
clients has caused a reas- 
sessment by new entrants of 


their strategies for develop- 
ing their telecoms 
operations.** the BZW report 
says. 

As part of that “reassess- 
menf. Mr Mocatta points 
out, the newcomers to the 
telecommunications game 
are no longer so confident 
about bow much market 
share they will take from 
Deutsche Telekom - some- 
thing that they once talked 
about with enthusiasm. 

In a particularly memora- 
ble incident. Mr Georg Ober- 
meier, chief executive of 
Viag. the Munich-based con- 
glomerate. said his group - 
which is allied with British 
Telecommunications 
planned to corner up to 25 
per cent of the German tele- 
coms market by early next 
century. 

Now Viag, which has since 
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brought RWE on board, says 
it hopes to secure up to 15 
per cent of the market over 
the next 10 years. 

The difficulties facing the 
newcomers were underlined 
this week when it emerged 
that RWE. Germany’s fiftb- 
biggest listed company, had 
pulled out of GfD Geseil- 
schaft for Datenfunk, a com- 


pany awarded a licence for 
data transmission services in 
which it held a 38.5 per cent 
stake. 

After trying for two years 
to compete with Modacom. 
Deutsche Telekom's data 
transmission service, GfD 
had found few clients and 
recently handed the licence 
back to the ministry for post 


and telecommunications. 

The BZW report also notes 
Deutsche Telekom's labour 
costs, the highest of any 
European telecoms 
company. But it also points 
out that companies wanting 
to compete with Deutsche 
Telekom will also have to 
live with Germany’s high 
labour costs. 




Succumbing to the lure of overseas attractions 


Deutsche Telekom’s release from 
the shackles of state ownership at 
the beginning of 1995 has had 
some nodes ireable effects, espe- 
cially on the compa ny’s i nterna- 
tional activities, the BZW report 
concludes. 

Until the beginning of 1996 
Deutsche Bnndespost Telekom was 
part of the German federal civil 
service, and under the 1949 consti- 
tution it was forbidden to Invest 
abroad. 

That all changed when the com- 
pany became an AktiengeseHschoft, 
or Joint stock company. 

Mr .Robert Mocatta compares 
Deutsche Telekom to a .child, in a 


sweet shop, “they were suddenly 
allowed to invest abroad and they 
went wild.” be says. 

Going “wild” meant initially 
that Deutsche Telekom pulled out 
all the stops to secure a 26 per 
cent in Satelindo. an Indonesian 
operator specialising in mobile 
and satellite transmission services, 
for which it paid $586zn. 

There were doubts at the time 
that Deutsche Telekom might be 
reaching too deep into its pockets 
for a stake in a fledgling company 
sensitive to the whims of the Indo- 
nesian regime. 

“There are plenty of analysts in 
Asia who are still wondering 


whether a stake in a company like 
Satelindo made sense,” Mr 
Mocatta says. 

But Satelindo was only the 
beginning. This year Deutsche 
Telekom has bought stakes in Isla- 
com, a Philippines-based telecoms 
group; Technology Resource 
Industries, a Malaysian fixed net- 
work operator; and Sbinawatra, a 
Thai group. 

Those stakes have been comple- 
mented by the DM825m spent this 
May to buy 49 per cent of the vot- 
ing shares in Kazakh telecom, the 
state-owned telecoms monopoly in 

VaTailthctfln. 

The Raiafch deal caused analysts 


most concern. It reinforced suspi- 
cions that Deutsche Telekom, still 
a state-owned company, was being 
used by the Bonn government to 
cement new political alliances in 
central Asia instead of focusing on 
potentially profitable telecoms 
ventures. 

Most recently, T-Mobil. Deutsche 
Telekom's mobile phone subsid- 
iary, spent an unspecified amount 
last week on a 25 per cent stake in 
a Chinese mobile phone venture. 

BZW estimates Deutsche Tele- 
kom has spent more than $4.7bn 
on stakes in international tele- 
coms companies and is committed 
to capital expenditure “of at least 


S5bn over the next five years.” 

The bank's report says Deutsche 
Telekom’s acquisitions have been 
driven by a craving for market 
share and international profile, 
and have not been seen in the con- 
text of the group’s spiralling debt 

“Telekom has been acting in the 
past conple of years as if debt were 
irrelevant,” Mr Mocatta says. 

“Taking a stake in a Chinese 
mobile phone operation may bring 
some long-term benefit, bnt is it 
more important than paying down 
the debts? 

“I would like Deutsche Telekom 
to explain how it trades olT these 
two priorities.” 


Few telecommunications 
companies provide such an 
array of sharply contrasting 
figures as those highlighted 
in the BZW report. 

On the one hand, net debt 
of DM98bn ($64 bn) makes 
Deutsche Telekom the sec- 
ond biggest corporate debtor 
in the world (Tokyo Energy 
is the biggest), and the 24th 
biggest overall. 

According to BZW esti- 
mates. its gearing (the rela- 
tionship between the compa- 
ny's debt and equity) is 406 
per cent - more than four 
times higher than gearing 
for a sample of comparable 
European telecommunica- 
tions companies. 

That means the company’s 
net profits are low compared 
with other European opera- 
tors. While Deutsche Tele- 
kom’s sales are twice those 
of British Telecommunica- 
tions. its net profits are only 
35 per cent higher. 

Moreover, although Deut- 
sche Telekom generates 
more cash flow than any 
other telecoms company, the 
size of its likely dividend 
also creates concern about 
its ability to pay down debts. 

In their report, the BZW 
team had assumed a divi- 
dend payout of about 40 per 
cent of net profits. That esti- 
mate has since been changed 
as it emerged that the com- 
pany will pay a dividend of 
DMl.5bn this year and 
DM3bn next year. 

“The likelihood is that the 
payout will be more than 50 
per cent, perhaps even 60 per 
cent.” Mr Mocatta says. The 
European average, according 
to BZW, is 48 per cent. 

Nevertheless. Deutsche 
Telekom remains a “formida- 
ble competitor" - not least 
because of its entrenched 
position in Germany. 
Europe’s biggest telecoms 
market, where it has a mar- 
ket share of about 90 per 
cent. 

But the company's net 
profits are extremely sensi- 
tive to compulsory price cuts 
in its domestic market. 

Compulsory price cuts 


equivalent to the retail price 
index minus 7 per cent a 
year, starting in 1997, had 
been assumed by BZW. 

However, in early Septem- 
ber. the minis try of post and 
telecommunications 
announced a price cut of the 
retail price index minus 6 
per cent over two years to be 
introduced in 1998, and 
again for a two-year period 
ar the be ginning of 2000. 

The latest Figures mean 
the pressure on Deutsche 
Telekom’s net profits will be 
significantly less than 
assumed. “It is not a big 
restriction on Deutsche Tele- 
kom at all," says Mr 
Mocatta. 

What Mr Mocatta is con- 
cerned about, however, is 
how Deutsche Telekom has 
managed to cover redun- 
dancy payments for 37,000 
employees with a DMi.Bbn 
provision to its 1996 interim 
results. 

Deutsche Telekom says it 
has budgeted exactly for 
each redundancy using a 
detailed table or the pay- 
ments due to its employees, 
half of whom are civil ser- 
vants with jobs guaranteed 
for life. 

However, the DM1 .8bn pro- 
vision implies an average 
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redundancy payment of 
DM43.000 for each employee. 
BZW has calculated average 
redundancy costs of about 
DM 100 , 000 . “Given that these 
are civil servants who can’t 
be fired, how come it has 
come up with such a low fig- 
ure;"’ Mr Mocatta asks. 


COMPANIES AND FINANCE: EUROPE 


Credit Lyonnais in need of fattening up for market 


The French state-owned bank 
will need a fourth injection of 
cash to ensure a swift sell-off 


N othing’ could better 
symbolise the situa- 
tion at Cridit Lyon- 
nais, the nationalised bank 
4 which has just received a 
> third government aid pack- 
age, *> ym the state of its his- 
toric Paris headquarters. 
Gutted by a fire in the 
summer, it is fun of the 
noise and activity of recon- 
struction. 

Sitting in his office - 
which was left untouched by 
the blaze - Mr Jean peyrele- 
vade. chairman, cannot con- 
ceal his satisfaction at the 
rebound into profits to 
FPr67m <$13m) for the group 
for the first six months of 
the year, unveiled yesterday 
after tense negotiations in 
the past few weeks. 

“There are two big chap- 
ters in the history of the 
turnaround of Credit Lyon- 
nais," he says. “We have just 
closed the first one with the 
return to operating profits. 
The second - and it was not 
me who opened it - is to 
.prepare for privatisation as 
r soon as possible." 

There is more than a little 
revisionism in these 
remarks. After all, it was Mr 
Peyrelevade who wrote in 
the 1994 annual report that 
he believed the bank should 
be- profitable again from 
1996. When they proved to be 
a meagre FFrl3m, he said 
Crfdit Lyonnais was march- 
ing on its two feet again. 

Yet now he talks of the 
a«d for a new "adaptation 
Plan”" requiring additional 
Slate funding to prepare for 
£ the state sell-off. which most 
People had assumed was an 
Integral part of the previous 
rescue plan. 

After two previous pack- 
ages brokered since spring 
1994, Mr Jean Arthuis, the 
Preach minister of econom- 
ics and finance, last week 
ba veiled details of an addi- 
.temal FFra9bn in state aid 
‘without which the bank 
'woigd have plummeted into 
the red again on Thursday. 

He said ih the same breath 
discussions were under 
for the preparation of a 
fourth pktn to prepare it for 
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at FFr45bn - were “rescue" 
plans, the new one would be 
for “recovery”. 

Why has so much aid been 
necessary, so long after Mr 
Peyrelevade was appointed 
by the state at the end of 
1993 to clean up the prob- 
lems inherited from his pre- 
decessors. whose uncontrol- 
led expansion policies had 
left the bank with accumu- 
lated losses between 1992 
and 1994 of more than 
FFriZIbn? 

It rapidly became clear 
that the legacy of the previ- 
ous chairmen - who used 
expensive financing methods 
to acquire assets which 
turned sour - would eventu- 
ally cost far more than these 
operating losses. An initial 
FFr42bn in property activi- 
ties was ring-fenced by the 
bank into a company called 
OIG with limited guarantees 
from the French state in 
spring 1994. 

This was simply tinkering. 
Many of the bank’s other 
investments - including the 
MGM film studios - also 
needed treatment. Eventu- 
ally the second plan, bro- 
kered during 1995. hived ofl 
FFrl32bn in assets including 
OIG into a new company 
called CDR. which was 
charged to sell them off. 

Mr Peyrelevade's solution 
from the start - inspired by 
simil ar practices elsewhere - 
was to entirely separate this 
“bad bank" from Credit 
Lyonnais’s on-going "good 
bank" operations. 

But Mr Edmond Alpban- 
dery. the finance and eco- 
nomics minister at the time, 
was determined that tee 
bank should be made to pay 
for the errors of the past. As 
3 result, it was required to 
make a loan to CDR equal in 
size to the assets transferred, 
while being reimbursed at 
below- market interest rates 
-creating a costly financing 
gap for Credit Lyonnais- 

It was only la 51 weejs. 
some M moEl-» after the 
plats came into effect and 
two vans offer :t teas 
discussed, that the Frer.ch 

government screed .o a 
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guarantee of liabilities. “In 
any case. I’m not a liquida- 
tor. You would have to 
replace me if you wanted to 
do that," he says. 


W hat is perhaps 
more surprising 
for a public ser- 
vant associated with the for- 
mer socialist government is 
that he believes the bank’s 
privatisation is desirable. 

His focus now is to pre- 
pare for sale from as early as 
1998. He does not exclude 
interim sales of “non-strate- 
gic" activities, including 
those in western Europe out- 
side France. 

to exchange, he wants to 
ensure the financing links of 
the previous restructuring 
plans are formally severed, 
and says he will need 
another FFrSbn from the 
state to proride it with ade- 
quate funds and maintain its 
credibility and credit-rating. 

Mr Pevrelevades negotia- 
ting skills will be put to the 
test in the coming months as 
the terms of the next state- 
backed plan are reached. 
The history of the bank may 
again have to be re-written. 

Andrew Jack 


Attending to fire damage at its Paris headquarters is just an obvious part of the reconstruction taking place at Credit Lyonnais 


increased to “neutralise" the 
costs of the loan for 1995 and 
1996. By the end of the year, 
a new plan will be in place, 
almost certainly requiring a 
supplementary injection of 
funds by the state. 

“I am clearly a very bad 
negotiator," says Mr Peyrele- 
vade. “The weight of the 
mechanism created by Mr 
AJphandfiry was unsupporta- 
ble. I have succeeded in get- 
ting what I wanted, but two 
years later. That is too 
long." 

The change of heart by the 
authorities was in part due 
to his periodic resignation 
threats, and to a change in 
the French political adminis- 
tration. But above all, it 
reflected the changing eco- 
nomic circumstances. 


W hen French inter- 
est rates fell last 
autumn. Credit 
Lyonnais found itself locked 
in to financing its loan to 
CDR at high, fixed rates, 
while the interest it received 
was dropping in line with 
the market Mr AJphandfiry’s 
structure cost the bank 
FFr56Qm in 1995. and was set 
ro penalise it by a further 
FFr3 bn this year. 

Meanwhile, with the econ- 
omy in the doldrums and the 
country's banks competing 
fiercely for business, the 
scope diminished for offset- 
ting these additional financ- 
ing costs with profits earned 
elsewhere. Without a modifi- 
canen io the plan, the bur- 


den would have made credit 
Lyonnais very difficult to 
privatise. 

Mr Peyrelevade regrets 
that the persistent costs - 
and media attention - of the 
restructuring plan to deal 
with the errors of the bank’s 
past have distracted from 
the considerable achieve- 
ments in turning it round 
since his arrival. 

He highlights significant 
reductions in costs, staff 
numbers and provisions 
against risks, the introduc- 
tion of tighter lending con- 
trols and a sharp jump to 
operating profits. He points 
to new initiatives to increase 
the contact between staff 
and clients, branches open 
for longer hours, and an 
experiment with telephone 
banking- And he stresses 
that he has more than met 
the conditions imposed on , 
him as part of the last 
restructuring plan to cut j 
costs and sell off assets. 

Mr Peyrelevade appears to 
have managed to negotiate 
well to save Credit Lyonnais. 
The question is whether the 
bank should have been pre- 
served at all - at a cost to 
the French state which 
many now estimate at more 
than FFrfflJbn, against the 
FFr49bn so far approved by 
Brussels. Could it not have 
been more cheaply dismem- 
bered. or sold for a symbolic 
franc to one of its rivals? 

That would certainly have 
helped lessen the pressure 
on its competitors. But Mr 


Peyrelevade argues most cli- 
ents who have left Credit 
Lyonnais have not gone to 
Society Gen 6 rale or Banque 
Nationale de Paris, his two 
large private sector rivals, 
but rather to the security of 
the state-controlled Caisse 
d’Epargne savings bank. 


CREDITANSTALT 


And it is this institution - 
along with several of its pri- 
vate sector competitors - 
which be claims has been 
largely responsible for offer- 
ing loans to customers at 
cut-throat rates of interest, 
the factor most responsible 
for destroying the profitabil- 


ity of the banking sector in 
the past few years. 

He adds that the costs and 
disruption of closing Credit 
Lyonnais would have been 
far greater than the restruct- 
uring plans, and that no-one 
was to any case willing to 
buy tbe bank without a state 
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Taiwan 
bank in 
$84.7m US 
purchase 


By Laura Tyson in Taipei 


Taipei Bank SinoPae, a 
Taiwanese bank backed by 
the Island's ruling: National- 
ist party, said it signed con- 
tracts yesterday to take over 
Far East National Bank, of 
the US, for $84.7m. 

Hie purchase of the Los 
Angeles-based bank is the 
first overseas acquisition, by 
the five-year-old SinoPae. 

The Taiwanese group said it 
hoped that approval from 
US and Taiwan regulatory 
authorities would be 
obtained by the end of neat 
year. 

Far East National bas 
total assets of $500m with a 
net asset value of $44m, 
according to Bank SinoPae. 
Controlled by Mr Henry 
Hwang, a Chinese- American 
businessman, and listed on 
the American Stock 
Exchange, Far East National 
was founded in 1974 and has 
20 branches in California. 

With 24 branches in 
Taiwan, Bank SinoPae has 
total assets of T$1 lObn 
fUSS4tm). its pre-tax profits 
for the first nin e months of 
this year rose 38 per cent to 
TS756m. 

Bank SinoPae was one of 
18 Taiwanese banks to be 
licensed in 1991 in a liberal- 
isation measure designed to 
shake up the state-domi- 
nated banking system. 

Many of the new banks 
plan to become regional 
financial institutions, and 
Bank SinoPae is no excep- 
tion. It plans to set op 
offices over the next few 
years in Hong Kong, Viet- 
nam, Indonesia and Singa- 
pore. 

For the moment it is con- 
centrating on several lines 
of business at Far East 
National, including trade 
finance, private banking 
and high-technology, taking 
advantages of links between 
California's Silicon Valley 
and its Taiwanese counter- 
part, the Hsinchu Science 
Park. 

Other Taiwanese compa- 
nies have bought smaller US 
financial institutions in 
recent years. Pacific Electric 
Wire & Cable bonght a 
savings and loan h ank in 
Texas, and Mr Jeffrey Koo. 
chairman of Chinatrust 
Commercial Bank, owns a 
bank in California. 

Far East National main- 
tains a small representative 
office in Beijing, although 
Bank SinoPae denied that 
the chief motive for the deal 
was to use the US bank as a 
vehicle to enter the China 
market Taiwan has prohib- 
ited direct contact with Chi- 
nese government and finan- 
cial bodies since the 
Nationalists, defeated by the 
Chinese communists, fled to 
Taiwan in 1949. 

In mid- 1995, Taipei began 
permitting indirect contacts 
with China's banks, allow- 
ing some Taiwan banks and 
offshore banking units to do 
business with the overseas 
branches of Chinese banks, 
as long as they routed their 
business through a third 
territory. 
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By Jeremy Grant 
In Ho Chi Minh City 


Ford yesterday signalled the 
determination of US car- 
makers ; to carve out a share 
of Asia's increasingly com- 
petitive vehicle market, say- 
ing it would match rival 
Genera] Motor’s target of 
capturing 10 per cent of the 
market by 2005. 

Mr Wayne Booker, execu- 
tive vice-president, said; “I 
think we all use that num- 
ber. I think well all take as 
much as we can get.” 

However, he said that US 
carmakers’ growth in Asia 
would take time. He pointed 
out that US vehicle manu- 
facturers were little more 
than bit players in the Asian 
vehicle market by the end 
of the Vietnam wax. and 
the Japanese rapidly stepped 


in to take their place. 

Ford. GM and the other 
Detroit-based manufacturer, 
Chrysler, have set out to 
change that, setting up 
assemb ly and manufacturing 
ventures from China to the 
Philippines. “It [Japanese 
domination] wasn’t created 
overnight and it won’t be 
changed overnight. We're 
talking 20-30 years,” Mr 
Booker said. 

He was speaking in Viet- 
nam, on the Sret day of the 
Communist-run country’s 
largest car show. 

Ford announced it would 
start production of Transit 
vans at a $i02m joint ven- 
ture assembly plant in toe 
north of the country, similar 
models dating from the eaziy 
1970s can still be semi in the 
streets of Ho Chi Minh City, 
the former Saigon. 


Ford, like GM and Chrys- 
ler, sees Asia as one of the 
fastest growing markets for 
passenger and commercial 
vehicles. But that is where 
Mr Booker prefers to draw 
the line at comparisons. 

Unlike GM, Ford does not 
see Thailand as the base tor 
its exports in Asia. In May, 
the board of GM decided to 
commit $750m in Thailand to 
Publish a motor manufac- 
turing beachhead that will 
serve export markets in the 
rest of Asia. 

Analysts agree that this is 
further confirmation of Thai- 
land’s position as the motor 
manufacturing hub of Asia, 
with all Japanese and US 
manufacturers using it as a 
base and producing a com- 
bined lm units a year by the 
end of the century. 

Ford will, however, be 



Wayne Booker: growth will 
depend on approval process 


looking For significant 
long-term growth from man- 
ufacturing bases in India, 
China and Association of 
Southeast Asian Nation 


(As ean) countries, in addi- 
tion to Thailan d. 

“Our r w in Thailand is 
gning to be as large as theirs 
fears! so I think it’s just a 
question of perception.” said 
Mr Booker. 

In reality, the plant wDl be 
slightly smaller, at just 
under S500m, capable of 
producing 200,000 units — 
mostly pick-up trucks - by 
early 1997. Mr Booker said 
Ford saw the potential of 
China as -fantastically 
great”, and that demand far 
all types of vehicles there 
would rise to 5m units by 
2005, from 1.5m now. 

However, as in Vie tnam , 
there were problems with 
licensing delays and poor 
infrastructure. “Growth win 
probably be dependent on 
the pace of the approval pro- 
cess,” he said. 


Deep-water hopes buoy UMC shares 


Risky exploration and 
production in West Africa has 
paid off for the US oil group 


Share price relelive to the SAP 
03 Exploration & Production Index 

24 b 


U MC seems to have a 
Midas touch. The 
Houston-based oil 
group pioneered oil explora- 
tion and production in Cdte 
d'Ivoire and Equatorial 
Guinea, and its successes 
there have helped triple its 
shares since January 1995. 

But much of the share 
rise, more than 150 per cent 
this year, is speculative, 
based on hopes that UMC 
can replicate its early suc- 
cess in more difficult deep- 
water fields. 

Optimism has been 
boosted by the new fields in 
West Africa, UMC's first out- 
side North America. Produc- 
tion in West Africa is proj- 
ected to rise from 9 per cent 
of UMC’s total to roughly 25 
per cent by year-end. In 1993, 
the company struck oil and 
gas in Cdte d’Ivoire. It devel- 
oped the Lion and Panther 
Gelds in record time and is 
producing the equivalent of 
30,000 barrels a day. 

Equatorial Guinea was its 
next success. In August. 
UMC began production in 
partnership with Mobil. Out- 
put is set to reach 40.000 b/d 


by December. UMC is explor- 
ing other blocks In Equato- 
rial Guinea where analysts 
believe the potential is tar 
greater. 

UMC has succeeded where 
bigger companies have 
toiled. Mr Joe Brusso, bead 
of international exploration, 
explains: “In the 1970s and 
1980s the big oil groups 
spent $2bn on exploration 
and some development in 
Cdte d'Ivoire. But they did 
not find the corridors 
containing' most of the oil 
They found plenty of gas. 
but there was no market tor 
it in Cdte d'Ivoire. Then the 
oil price collapsed.” 

Such success may partly 
justify the rise in UMC’s 
shares from $17% at the start 
of the year to yesterday’s 
opening price of S45%. But 
with a price,/ earnings ratio of 
more than 300, much of the 
recent surge is based on 
hopes of success in risky 
deep-water exploration. Ana- 
lysts warn that shares of 
medium-sized US oil explora- 
tion companies are highly 
vulnerable to disappointing 
results from drilling. 





Last week UMC took the 
first step towards break- 
through in Cdte d’Ivoire's 
deep water. In partnership 
with Royal Dutch Shell, it 
signed the first production- 
sharing contract in the coun- 
try’s deep-water concessions. 
Last week the government 
passed a petroleum law 
improving the terms for pro- 
duction-sharing contracts in 
deep water. 

The potential oil and gas 
reserves are far greater than 
in the shallow water blocks, 
but the risks are far higher. 
UMC’s existing fields are in 
shallow water, and technol- 
ogy is cheap in areas that 


have been extensively 
explored by the multination- 
als in the past two decades. 
By contrast, Cdte d'Ivoire's 
deep water is unknown terri- 
tory. New technology has 
put these deep-water oil and 
gas fields within reach, but 
only big reserves will be 
commercially viable. 

The deal with Shell blends 
the financial strength and 
deep-water production exper- 
tise of the Anglo-Dutch giant 
with UMC’s exploration 
skills in the region. 

UMC's operations have 
helped Cote d’Ivoire move 
from complete dependence 
on imported oil and gas to 


self-sufficiency in energy 
needs in just two years. It 
has also played a leading 
role in attracting the bigger 
players to take tb» plunge in 
Cdte d’Ivoire. The govern- 
ment there has acknowl- 
edged its gratitude to UMC 
by allowing it first pick of 
the new concessions. 

Other US oil companies 
are following suit. Elf Aqui- 
taine of France is making an 
initial study which should 
lead to a production-sharing 
contract or memorandum of 
understanding within six 
months. 


ASIA-PACIFIC NEWS DIGEST 


Watchdog looks 
into KPN bid 


Australian financial authorities are investigating heavy 
buying of share options in the traii^tut group TOT 
before the announcement of a takeover bid by Dutch 
postal and telecommunications group KPN on 
Wednesday. 

The Australian Stock Exchange said its surveillance 
division was looking into some “unusual on-market trade 
in TNT Ltd options, trade which occurred during the 
period immediately before the formal aimouncemait of a 
takeover bid for the company". The Australia n Sec urities 
has also been called into the investigation. 

KPiSTs friendly bid of A$2.45 a share was at a premium 
of 48 per cant to the previous market price. The shares 
gained 79c to close at A$2A2 on Wednesday, and slipped 
back to A$2.4Q by the end of Thursday. 

The exchange said certain trades znade.by Macquarie 
Equities, the stockbroking division of Macquarie Bank, 
nmro among those being e xam i ne d. 

Bcthon Button, Sydney 


G uang dong Development up 

Net unaudit ed first-half profits at Guangdong 
Development Fund, the London-listed investment .trust 
which specialises in southern China infrastructure- . , 
projects, rose 85 per cent to $2£7m. Net assets per share 
rose 1.23 per cent to $0988. . 

The company said the increase in net profit would be 
only 42 per cent after adjustment for the non-accrual of 
scone inenmp in 1995. This is in line with forecasts made 
when the company listed in Hong Kong in July. Funds 
invested, rose to $7tL8to at the end of June, up from 
S55.69m a year earlier. The company has continued to 
invest in spite of the slowdown in the Chinese -economy. 
Brokers expect investments to rise to around $85m at the 
end of the year. Peter Montognon, Asia Editor 


Bid talk lifts XCI Australia 


Shares in ICI Australia closed at a record high, of AJ12L88 
(US$10.30) yesterday on market rumours of a buy-out by 
parent company Id of the UK. Id pic now owns 62J5 per 
cent of Id Australia, and there has been long-standing 
speculation it would at some stage buy the remaining 37.5 
per cent- 
ime Tumours were apparently caused by reports that 
ICI Australia was switching to the auditors used by Id 
pic, and by a recommendation to buy from a firm of 
stockbrokers. Following a query from the Australian 
Stock Exchange yesterday. Id Australia said it had no 
information which would explain the rise in the share 
price and predicted a 15 per cent downturn hi ftin-year 
profits for 1995-96. Bethan Hutton 


GM close to Thai land deal 


Paul Adams 


Thai Farmers 
forecasts slow 
profit growth 


By Ted Bardacfce 
In Bangkok 


Thai Farmers Bank, the 
country’s third largest bank, 
expects profit growth to 
remain in single figures both 
this year and next, president 
Mr Bantboon T^amsam said 
yesterday. 

In the first six months of 
1996, Thai Farmers posted a 
profit of Bt6.18bn ($240m), up 
only 9.5 per cent on a year 
ago owing to Thailand’s eco- 
nomic slowdown and a grow- 
ing level of problem loans. 

Analysts had hoped that 
Thai Farmers, along with 
the rest of the banking sec- 
tor, would post stronger 
profit growth next year and 
return to the times when the 
institution routinely saw its 
earnings grow by 20 per cent 
or more. 

But Mr Banthoon said this 
was impossible “unless peo- 
ple try to lie” about their 
declining asset quality and 
did not make provisions 
accordingly. He described 
analysts and bankers who 
forecast approximately 15 
per cent earnings growth 
next year for both his bank 
and the entire sector as 
“extremely optimistic”. 

One reason for slow profit 
growth was that asset qual- 
ity would continue to decline 
throughout next year, mak- 
ing extra provisions neces- 
sary, Mr Banthoon said. He 
predicted that non-perform- 
ing loans could reach 
between 7 per cent and 8 per 
cent of Thai Farmers total 


loan book, up from 4.3 per 
cent at the end of the second 
quarter and 3 per cent at the 
eDd of last year. "And this 
will still be better than aver- 
age for the entire sector." he 
said. 

The current ratio of non- 
performing loans to total 
loans for the entire hanking 
sector is 7.7 per cent, accord- 
ing to W.L Carr, the brokers. 

Mr Banthoon also said 
that Thai Farmers had no 
plans to cut interest rates. If 
anything, these was upward 
pressure on deposit rates, he 
said. Other bankers have 
said that cutting rates Is the 
key to jump-starting loan 
growth, which grew only 
3-95 per cent year-on-year in 
the second quarter. 

“There is no great demand 
for loans. We are just carry- 
ing on with our past busi- 
ness,” Mr Bantboon said, 
adding that the bank’s 
re-engineering programme 
involved tighter scrutiny of 
new borrowers and thus a 
smaller but better quality 
book of new loans. 

Bangkok Bank, the coun- 
try’s largest, corroborated 
Mr Banthoon’s view on 
interest rates yesterday by 
announcing that it was con- 
sidering raising deposit rates 
by between 25 and 50 basis 
points and that lending rates 
might rise as weQ. 

Banking stocks fell 8.85 
per cent yesterday on the 
news. Thai Farmers was 
down Bt5 to Btl65 and Bang- 
kok Ttank was down BtlO to 
Bt2i0 in active trading. 


KDD plans $895m cable 


By Mchiyo Nakamoto 
in Tokyo 


KDD, Japan’s largest 
international telecoms car- 
rier, is poised to enter the 
domestic telecoms market 
with a plan to lay optical 
fibre cable in a loop around 
the main Japanese islands. 

The YlOObn ($894. 9m) proj- 
ect will also help reduce 
KDD's international phone 
rates and enhance Japan's 
role as an Asian hub in 
international communica- 
tions. 

Over the next three years 
it plans to lay 8,500km of 
undersea optical fibre cable 
with capacity of 100 gigabits 
a second, equivalent to 1.2m 
telephone lines. Dubbed the 


Japan Information Highway, 
the cable will form part of a 
network of undersea cables 
around the world. 

At the same time. KDD 
will use the large-capacity 
cable to connect its domestic 
customers directly to its 
international netw ork , 
enabling it to bypass NTT, 
the main domestic telecoms 
carrier. 

The savings made here 
should help KDD cut inter- 
national call rates. It cur- 
rently pays about Y30bn in 
access charges to NTT. 
which it believes can be 
reduced by YlObn. 

Plans to lower its rates for 
calls to the US from Y480 to 
Y3Q0 a minute by 2000 can 
now be brought forward. 


The new cable also posi- 
tions the company for entry 
into the domestic 
long-distance market. 
Although KDD is prohibited 
from carrying domestic tele- 
coms business, it is expected 
to be allowed into this mar- 
ket next year. 

It plans to link zts under- 
seas cable loop at 20 paints 
to the networks of regional 
telecoms operators set up by 
electric power companies, 
and to use the resulting net- 
work tor domestic 
long-distance services. 

"The cable will make us 
more competitive by boost- 
ing the efficiency of our. ser- 
vices,” Mr Tadashi Nishi- 
moto, president, said 
yesterday. 


General Motors of the US said yesterday it was close to a 
deal with Thai prop e rty company Hernial Land 
Development to buy almost 60 hectares of land for its new 

$ 7 aim mannfti nfairmg plant In Thailand . 

The land, whose value was not disclosed, is in Hemraj’s 
industrial park on Thailand’s eastern seaboard. The ' 

industrial paik subsidiary of Siam Cement; ThaUamfe 
largest industrial conglomerate, was originally the . 
favourite to win the land deal. Ted Bordocke, Bangkok 


Steel group warns on profit ... 

The National Steel Corporation (NSC), the Philippines’ 


partially privatised steel company, warned- yesterday that 
profits would drop at least 12 per cent in 1996 after a poor 
first half. However, the warning, which follows the 
government’s failure to attract bidders for the remaining 
25 per cent stake it holds in NSC, also said profits would* 
rebound to about L16bn pesos ($44m) in 1997. 

The company, which is 75 percent owned by Wmg-TSek 
of Malaysia, said domestic demand for steel would grow S. 
per cent in 1996 and 12 per cent in 1997. NSC blamed the - : 
first-half net loss of 384m pesos on higher operating costs 
and restructuring. 

The government plans to hold a second bidding jound ' : 
later this year, offering its shares at a lower price. The ' 
failure to attract any bids earlier this week caused " 
surprise, as ll foreign companies, including Marubeni of ' 
Japan, had expressed interest in the stake. If the second 
round proves fruitless, Wing Tiek can take 100 per cent 
control of the company. ■ Edward Luce, MoriHa 


Piltel counters revenue report 


PUipmo Telephone Corp expects revenue lost in 1996 as a 
result of cellular phone cloning to be below last year's ■ 
120m pesos ($A57m) following the installation of fraud V 
detection equipment in July. A newspaper had reported 
that Piltel was likely to lose about 216m pesos in revenues 
this year because of cloning. AFX-Asta, Manila 


Philippines insurance market opened wider 
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By Edward Luce 
in Manila 




Philippine insurance m ar ke t, 1999 




The Philippine government 
said yesterday it would 
accelerate moves to open up 
the country’s crowded insur- 
ance sector to foreign compe- 
tition and would probably 
award several new licences 
before the end of the year. 

The announcement, which 
follows the lifting of the 40 
per cent restriction on for- 
eign ownership of local 
insurance companies, mean* 
the government has, in 
effect, reversed its decision 
to limit competition to zo 
foreign companies in the life 
and non-tife sectors. 

Four foreign companies - 
Pro Life of the UK. Mapre fie 
of Spain, and Cigna Corp 
and Aetna Life Casualty of 
the US - have been allowed 
to enter the Philippine 


Companies 

Capitalisation 


Cp«os l;n> 
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market since it was partially 
liberalised last year. 

“There are now no limits 
on the number of foreign 
companies which can enter 
the Philippine insurance 
market," said Mr Eduardo 
Malinis, commissioner for 
insurance. 

“All we ask is that compa- 


nies follow our guidelines." 

Mr Malinis said several 
foreign applicants - includ- 
ing Nippon Life Insurance of 
Japan, ING Financial Ser- 
vices of the Netherlands, 
John Hancock Mutual Life of 
the US, and Zurich Life, the 
UK subsidiary of Zurich 
Insurance Group, the Swiss 


multinational - were being 
evaluated. “AH of the appli- 
cants match up to our 
requirements,” he added. 
“It’s just a question of when 
we give the green light.” 

Government regulators 
say the decision to lift the 
remaining limits on foreign 
participation were motivated 
by the need to overhaul the 
domestic market, which is 
considered undercapitalised 
and inefficient. More th an 
100 companies compete in 
the domestic non-life insur- 
ance market, and 27 compete 
in life assurance. 

However, just four compa- 
. Dies - jardine CMG, Philam- 
life, SunLife and Manulife - 
control more than 60 per 
cent of the domestic life mar- 
ket The companies, all of 
them foreign-based, have 
operated in the Philippines 
fra- more than 50 years. “The 


Philippine market, is -ripe for. 
restructuring,” one foreign 
insurance executive-- said. 
“We expect to see the num- 
ber of players dwindle qjiit? 
rapidly once the new : licebs-' 
ees are established." .. . 

Under the guidelines* 
applicants must have a mini-' 
mum local capitalisation 'of 
300m pesos ($ZL4m) and be 
publicly listed in their coun- 
try of origin. The company _ 
must also be among the top- 
200 in the world in terms of 
market capi talisation. ' ~~ •** ’• 

The government hopes, 
stronger competition w31 fift; 
the country’s low.'premitum: 
rates and encourage Fflxpi- 
nos to take out insurance 
policies. Only 11 per cent -of 
the population has insurance 
in any form, compared With' 
more than 20 per . cent :i» - 
most south-east -Asfisu 
countries. V - ' > 
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Indonesian stock market goes on line with Web site 


By Manuela Saragosa in Jakarta 


Indonesia's stock market bas gone 
on line in a project that claims to 
be Asia’s first Internet Web site 
dedicated to providing informa- 
tion and dialogue between the 
country’s capital market partici- 
pants. 

The move is unprecedented in a 
country of media censorship and 
where companies are notoriously 
reluctant to divulge information. 
It comes with the support of one 
of President Suharto’s daughters, 
Mrs Siti Hedijanti Prabowo, who 


heads the country’s Capital Mar- 
ket Society and is on the Jakarta 
Stock Exchange’s board of com- 
missioners. 

Those who access “IndoeX- 
change” (http://www.indoex- 
change.com) are offered a colour- 
ful display providing background 
cm listed companies, notification 
of finanrifll reports releases, news 
from the official state-owned wire 
service Antara, industry reports, 
market Indices and an e-mail facil- 
ity for correspondence between 
investors and companies. 

Indonesia Net Exchange, a pri- 


vate company working with the 
Capital Market Society and set up 
with the support of regulatory 
authorities and issuers, says it 
has had more than 19,000 “hits” - 
Web pages accessed - in the first 
four days after the site’s launch 
on September 26. It expects up to 
500,000 hits a month by the end of 
this year. 

The idea is “to create a meeting 
place for issuers and investors, a 
place that goes beyond a library 
and becomes a means of facilita- 
ting dialogue between market 
participants”, said Indonesia 


Net Exchange director Mr Eddie 
DaraJat 

Information on the site is not 
yet complete - stock quotes and 
graphs are scheduled to become 
real-time in mid-October - but 
eventually the Web site will 
include full details on every listed 
company on the Jakarta and Sura- 
baya stock exchanges, including 
financial spreadsheets and share- 
holders lists. 

By Net Exchange's own admis- 
sion, the Web site’s success will 
depend on the quality of informa- 
tion offered by companies. With 


government support, the site ha* 
an official -sanction and there are 
plans to enroll Indonesia’s Capital 
Market Supervisory Board (Bape- 
pam) in feeding information on to 
the site. 

The problem, as some analysts 
point out, is that Bapepam Itself is 
sometimes criticised for not 
playing a more active rote in 
enforcing transparency. 

Mr Scott Coffey, Net Exchange’s 
president director, believes user 
interest will create further pres- 
sures- Companies wifi be provided 
with monthly updates showing 
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which one has' received • most 
Interest in the form of "hits” 
users. Those lagging behi&dLtfefr ■ 

P®ers will feel competitive Jpfes- : 
sures to keep' updating their 
mation. .• . ' 

For now the project’s ' Tnahr -tig'-* 

S®t market is foreign fund i ' . •* - 

ers and todonesian investbra> ^;^ 
effectively supporting the-Jakflrte VhL’K • ' v . . 
Stock Exchange’s ' effort® 

“crease the site ot the dhBaefitfo 
investor base. The projecT 
well help bridge the Indonesian 
market's big gap between those to 
and out of the knoW.- * > v ’ r 
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COMPANIES AND FINANCE: UK 



shares drop on 
costs warning 


By Scheherazade 
Daneshfchu 


Shares in . Inspirations 
plunged yesterday from 
134’Ap to an all-time low of 
8Wp, after the package holi- 
day company revealed that 
peak season flight delays 
could cost it' 'up ' to £I.Cta 
<$15.6m‘>. ' 

The problems arose this 
August at Caledonian Air- 
ways. the charter airline it 
bought from British Airways 
in 1994. Hundreds of holiday- 
makers were left stranded. 

Inspirations said the flight 
delays were caused by late 
delivery of aircraft by its avi- 
ation and znamtenance sup- 
plier - British Airways Engi- 
neering. 

“These frequent late deliv- 
eries had severe conse- 
quences for onr operating 
programme' and alternative 
arrangements often had to 
be made at significant cost 
to the group," it said. It was 
trying to recover the costs - 
believed to be up to £10m - 
from British Airways. 

Inspirations, which floated 


on the USM at lOOp in 
December 1992 before mov- 
ing to the main market in 
February, said the costs 
Included leasing replace- 
ment aircraft and paying for 
holidaymakers’ hotel and 
meals. 

Mr Vic Fatah, chief execu- 
tive, said it was in negotia- 
tions with British Airways 
Engineering and until a set- 
tlement was reached it was 
impossible to calculate the 
net costs to the group. 

He expected the group to 
break even for the year to 
September 30. before recov- 
ering any costs. Analysts 
had expected pre-tax profits 
of £7. 7m. 

British Airways said that 
it had received a forma} com- 
plaint from Caledonian Air- 
ways. “We have acknowl- 
edged that there have been 
occasions when engineering 
work has taken longer than 
expected, but safety must 
come first." 

Mr Fatah said the engi- 
neering problems had 
marred an otherwise strong 
performance. 


TI may 
face US 
fraud 
appeal 


By Tim Burt 


Lawyers acting for the US 
justice department have 
asked a New York appeal 
court to reverse a ruling 
that TI Group, the engineer- 
ing and aerospace compo- 
nents specialist, cannot face 
fraud charges relating to the 
sale of aircraft parts. 

The second circuit court of 
appeal was urged this week 
to rule that TI should face 
proceedings for allegedly 
inflating labour costs and 
raw material prices during a 
10-year scheme to defraud 
the US Air Force. 

TI won the first round of 
the S60m legal battle this 
year when a district court in 
New York decided it had so 
jurisdiction over the case. TI 
yesterday reiterated that it 
had investigated the matter 
and had found no evidence 
of any wrongdoing. 

It is the first lawsuit in 
which the US government 
bas pursued fraud action 
against a company supply- 
ing components from out- 
side the country. 
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The planned merger of 
P&O and Stena's ch ann el 
ferry operations is the best 
solution to a gruesome 
problem. For shareholders 
in the two big operators, it 
is far better that they 
should stop slugging it 
out. And a full merger is 
clearly preferable to a 
pooling arrangement in 
which separate brands 
were preserved. At £75m a 
year or more, the cost 
savings should be well 
worthwhile. Whatever the 
companies may say. some 
relief from the current 
price war is clearly part of 

their aim. Nonetheless, competition authorities should 
not fret too much, in any ordinary market, eyebrows 
would certainly be raised. But this is an unusual game in 
which the biggest player, Eurot unn el, in effect cannot go 
bust. If regulators banned the deal, they would be 
unlikely to achieve much; in the end. either P&O or Stena 
would pull out anyway. Regulators will simply need to 
keep an eye out to try to prevent a cosy ferry-tunnel 
duopoly from evolving. 

For Lord Sterling, P&O’s chairman, the deal is the 
latest in a series of badly-needed attempts to reinvent the 
company be runs - a powerful example of shareholder 
pressure achieving results. For his sprightly response. 
Lord Sterling deserves credit. But shareholders must hold 
the management to its promised disposals and return on 
capital target. And short-term relief should not divert 
shareholders asking whether they really understand and 
agree with the company’s long-term strategy. 
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Eastern’s shiny black defence 


Ross Tieman and Simon Holberton 

explain why coal group Peabody is a 
poison pill in the Hanson demerger 


The energy business to be 
demerged from Hanson early 
next year will, it appears, be 
endowed with a poison pill 
against takeover. 

Analysts say the Inclusion 
of Peabody, the biggest coal 
producer in the US, within 
The Energy Group will deter 
predators that might other- 
wise make a play for East- 
ern, Hanson’s UK electricity 
and gas business. 

The theory Is that few 
electricity generators would 
want to own a coal miner 
and bidders would also be 
wary they say, of Peabody's 
substantial liabilities for 
lung diseases contracted . by 
former employees. 

As a result, according to 
one analyst, “the Eastern 
multiple wall be depressed by 
tbe multiple of Peabody. 
They should have demerged 
them separately." 

If the analysts are right, 
the four-way demerger of 
Hanson, conceived as a 
device to enhance share- 
holder value, may take some 
time to deliver the results. 

Shares in Millennium 
Chemicals, another spin-off, 
opened on the New York 
Stock Exchange on Wednes- 
day at $22%, well below 
expectations, and have 


scarcely moved since. Mil- 
lennium should appeal to a 
bidder anxious to consoli- 
date chemicals production at 
a low point in the industry 
cycle. But its poison pill 
defences, constructed before 
demerger, appear to be 
depressing the share price. 
On the other hand. Imperial 
Tobacco Group, demerged on 
Tuesday, rose a further 13p 
to 4I7P yesterday amid bid 
speculation. - 

Tbe value of The Energy 
Group is acutely sensitive 
for Hanson. It bought East- 
ern. the UK’s biggest 
regional electricity distribu- 
tor, just a^earago. Adjusted 
for debt; ‘and the subsequent' 
sale of its stake in .the 
National Grid. Hanson paid 
£2_7bn ($42lbn) for it. 

Since then, shares in 
regional electricity compa- 
nies have fallen sharply 
amid fears of tightening reg- 
ulation. Now. brokers value 
the entire Energy Group at 
little more than £23bn_ 

Some analysts suggest 
that demerging Eastern so 
soon after acquisition would 
have shown up a loss of 
shareholder value because it 
would have gone at a dis- 
count to the bid premium 
that Hanson paid. 
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John Deraney: ‘It’s a market that’s opening up forever’ 


With .6.000.MW of leased 
coal-fired generating plant 
added to its interest in three 
gas-fired stations, it is now 
the UK’s fourth-largest gen- 
erating group. It has also 
become the leading electric- 
ity trader, accounting for 17 
per cent of UK consumption. 

Diversification into gas 
supply has continued. It has 
about about a third of the 
UK commercial and indus- 
trial marhet-Mr John Deva- 
ney. Eastern’s chief execu- 
tive, says: “It’s a market 


that's opening up forever.” 

During the current year. 
Nat West Securities esti- 
mates that Eastern will gen- 
erate operating profits of 
£30 2m on sales of £2.33bn. 
Peabody is forecast to turn 
in £l49m of operating profits 
from sales of £1.31 bn. 

Protected from takeover 
by its indigestible composi- 
tion. The Energy’ Group 
appears determined to 
plough its own furrow as a 
growth company, not a yield 
stock like most UK utilities. 


Rank in 
talks with 
Trump 


By Scheherazade 
DanesfiJchu 


Rank Organisation said 
yesterday that it was in pre- 
liminary talks with Donald 
Trump, the property devel- 
oper, to turn Tramp Castle 
hotel and casino in Atlantic 
City into a themed Hard 
Rock hotel and casino. 

Tbe diversified leisure 
group, which does not have 
a casino licence in the US, 
said it was in talks about 
theming the hotel and 
casino as Hard Rock. 

Rank would operate the 
food and live music 
operations while Mr Trump 
would operate the casino. 

A Hard Rock cafe is due to 
open at Tramp’s Taj Mahal 
casino in Atlantic City in 
November. Mr Jim Berk, 
managing director of Rank’s 
Hard Rock division, said: 
“We’ve gone to a casino 
operator with whom we 
have an existing relation- 
ship.” 

This year, Mr Andrew 
Teare, chief executive or 
Rank, said that branding 
casinos writh Hard Rock was 
a very strong possibility in 
the future. There is already 
an existing Bard Rock casi- 
no-hotel in Las Vegas. 


Head of 
compliance 
at DBS 
leaves 


By. Nicholas Denton 
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The head of compliance at 
DBS Financial Management 
- a company which assists 
independent financial advis- 
ers in complying with finan- 
cial regulations - has been 
forced to leave the company 
after making allegations 
against its board. 

DBS - a network provid- 
ing training, marketing and 
advice on computers, as well 
as compliance services, to 
financial advisers 
announced yesterday that 
Mr Kenneth Stead, its direc- 
tor of compliance, had been 
asked to resign. 

Sharps fo DBS, which is 
listed on Aim with NatWest 
Markets as its sponsor, fell 
5&5p to 422.5p. 

The company is postpon- 
ing its move to a foil Lon~ 
don Stock Exchange listing 
until investigations into Mr 
Stead's allegations were 
completed. 

The Huddersfield-based 
company said a national law 
firm had examined Mr 
Stead’s most serious claim 
and found it to be unsub- 
stantiated. It has referred 
the charges to the Personal 
Investment Authority, 
which plans to conduct its 
own enquiries. 

“I would be happy to 
assist tbe PI A with tbeir 
Inquiries," Mr Stead said. 

Mr Stead joined DBS in 
1389. This year, as DBS was 
preparing for full listing, be 
unearthed questions about a 
compliance issue dating 
baek to 1992. to whicb he 
apparently felt the response 
of other DBS directors had 
been inadequate. DBS yes- 
terday refused to disclose j 
the nature of the allegation. - 


Rising tide of competition 

Charles Batchelor analyses the P&O and Stena announcement 


L ord Sterling, chair- 
man of P&O. was tak- 
ing the long new yes- 
terday. When the Suez Canal 
opened in 1S69. knocking 
weeks off journey times to 
Asia. P&O’s passenger and 
mail services were thrown 
into turmoil, he recalled. 

The opening of tbe Chan- 
nel tunnel in 1994 forced 
P&O and Stena Line of Swe- 
den into similar far-reaching 
adjustments, he explained. 

The two shipping lines 
may just be just riding 
another wave in the 
long-term history of sea 
travel but there was no dis- 
guising the urgency with 
which they had to find a 
solution to tbeir problems on 
the Channel. 

Both were under pressure 
to find an answer to the 
fierce price-cutting war 


while Lord Sterling was fac- 
ing more wide-ranging criti- 
cism of his stewardship of 
P&O. 

Some investors felt P&O 
had run out of steam and 
needed to get a grip of its 
disparate businesses. 

The deal with Stena, if it is 
approved by competition 
authorities in London and 
Brussels, represents the 
third big step to resolving 
P&O’s problems. The first 
was tbe announcement in 
March, that P&O will float 
its Bovis Homes subsidiary 
in 1997; the second was the 
merger in September of 
P&O’s container business 
with that of Nedlloyd of Rot- 
terdam. 

Senior executives of the 
companies have spent the 
past three weeks putting the 
deal together. It was no 


secret that P&O and Stena 
had been discussing links 
following the decision by the 
UK trade department in July 
to free the two companies 
from agreements that they 
would not pool their ships or 
merge. But what did surprise 
observers was the speed of a 
deaL 

There were powerful con- 
straints on the time avail- 
able to negotiators. They 
needed new arrangements in 
place for the spring sailing 
season; they had to give the 
regulators time to review 
tbeir plans; and they had to 
get the UK review process 
under way before the gen- 
eral election which must be 
held by May. If Labour wins 
it is likely to initiate a 
review of competition polity, 
delaying merger approvals. 

The first result of the 


merger will be for the two 
companies to take out of ser- 
vice two of the 10 vessels on 
the Dover -Calais run though 
more will be retired later. 
This will provide a £75m 
annual saving on total costs 
of £2S0m though there will a 
one-off restructuring cost of 
£38m in the first year. More 
than 1,000 of the 5,500 jobs in 
the two companies’ ’’short- 
sea” operations will go. 

P&O’s debt will be reduced 
by £148tn as a result of the 
deal while Stena will shed 
£134m of debL P&O is trans- 
ferring ships and other 
assets worth £2 55m while 
Stena will inject £185m of 
assets. 

Tbe two partners do not 
expect to be able to raise 
fares as a result of the 
merger but they do hope it 
will stabilise prices. 
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FINANCIAL MEWS FROM BANK OF SCOTLAND 


Bank of Scotland 
Interim Results 
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OPERATIONS BEFORE PROVISIONS 

mum 

£339.6m 

£706.4m 

PROFIT BEFORE TAXATION 

£324.3m 

£26 1.6m 

£545.0m 

TOTAL CAPITAL RESOURCES 

£3,6380) 

£3.105o) 

£3.533m 

TOTAL ASSETS 

£43, 140m 

£36,837m 

£44, 099m 

EARNINGS PER ORDINARY STOCK UNIT 

15.0p 

I2.6p 

25.8p 

DIVIDEND PER ORDINARY STOCK UNIT 

2.91p 

2.45p 

6.85p 


o Pretax profit £324.3 million - up 
24 per cent 

o Pre-tax return on average equity {annualised) 
36.7 per cent 

o Dividend increased by 18.8 per cent 
b Costlncome ratio 52.9 per cent 

o^o BAMI OFSCOTLAMP 

A FRIEND FOR LIFE 
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DEELKRAAL GOLD MINING 
COMPANY LIMITED 

(Regc^ntron So. T-L'gulW-Qfi'i 

Further cautionary announcement 


In the absence of any further development* since the announcements, 
published Ln the press on 1? September 19i>i hy this company and 
Elttndsrand Gold Mining Company Limited, caution should continue to be 
exercised when dealing in shares of the company. 


Johannesburg 


A MEMBER Of THE 

COLD FIELDS GROUP 


■t Ociuber 1 9* ip 

IV.I 



BUSINESSES FOR SALE 


BDO Stoy Hayward are advising management teams 
with financial backing looking to purchase businesses 
in the following sectors: 

i) Food manufacturing. 

ii) Pet Food distribution and manufactunng, 

with turnover between £5 m and £1Q0m in the UK. 

If you are considering selling your business, please 
contact, in confidence: Graham Norfolk. Corporate 
Finance Partner. 


Expert advisers to 
growing businesses 
PETER HOUSE. ST PETER’S 
SQUARE. MANCHESTER, Ml 5BH boo s to? Hayward 

TEL: 0161 228 6791 FAX: 01 61 228 1 545 Zmw ? 


1BDO 


COMMERCIAL 

PROPERTY 


WANTED 

Commercial Property 
Development Company 
with Revenue 
Tax Losses 
of £1 m - £20m 

AflCtj i:/ C4.'9- : 

Or.-; iii/fiAii* i'-z~ r h 

loncm Zz‘ ?rl 
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INTERNATIONAL CAPITAL MARKETS 


Prices hit by profit-taking after early gains 


GOVERNMENT BONDS 


By Samer fskancter 
in London and John Anthers 
in New York 


High-yielding European 
government bonds continued 
their rapid convergence 
towards German bunds yes- 
terday, with their spreads 
tightening by more than 10 
basis points before widening 
in the afternoon on profit- 
taking. 

“A lot of investors were 
sitting on very high unreal- 
ised profits”, said Mr Julian 
Jessop, European economist 
at Nikko, in London. “The 
weakening of the dollar and 
nervousness ahead of 
[today’s] US employment 
data caused the selling.” 

The December BTP future. 


traded on Liffe, reached a 
high of 124.13 before foiling 
to dose at 123.20, down 0.10, 
as the lira weakened against 
the D-Mark from L989 to 
around L992. 

In the cash market, the 
10-year benchmark BTP 
closed 0.12 lower at 10*136, 
with its yield spread over 
bunds wider than at midday 
at 230 basis points, but stall 6 
points narrower than on 
Wednesday. 

"The scope for further 
tightening [of yield spreads 
over bunds] is still intact, 
even if Italy joins the single 
currency with a small 
delay”. Mr Jessop added. 
"But in the short term, there 
is the risk of communist 
opposition to the budget 
plan, which could give the 
market a bumpy ride.” 


■ Spanish bonds also suf- 
fered from profit-taking. 
Although the December 
bona future was propelled to 
a high of 107.67 by the Bank 
of Spain's decision to cut its 
repo rate by 0.5 percentage 
points to 6.75 per cent, profit- 
taking brought it down later 
in the day to close at 106.98, 
down 0.40. 


■ UK gilts also retreated 
from their earlier highs. 
Liffe's December long gilt 
fixture settled at 109g, down 
S, after reaching an intra- 
day high of 110H- 

“The recent rally has been 
supported by the Labour 
party conference,” said Mr 
Don Smith, economist at 
HSBC Markets. 

"Labour's pro-European 
stance was known in the 


City, but the conference con- 
veyed this message to an 
international audience.” 

Mr Smith believes hints of 
divisions over the single cur- 
rency within the Labour 
party were responsible in 
part for yesterday’s profit- 
taking. 

"Now the conference is 
over, the market’s enthusi- 
asm could wane. We would 
need a clearer position on 
the single currency for the 
rally to resume." 


over bunds slipped to zero, 
against 3 basis points on 
Wednesday. 


■ Europe's core markets, 
meanwhile, had a less vola- 
tile session. Liffe’s December 
bund future closed at 99.14. 
down 0.12, while the Matifs 
December notional contract 
settled 0.06 higher at 125.42. 

In the cash market, the 
10-year yield spread of OATs 


B US bond prices were drift- 
ing lower at midday, as the 
market prepared itself for 
today’s unemployment fig- 
ures, now viewed as a cru- 
cial indicator of the overall 
strength of the economy. 

Observers suggested deal- 
ers were taking the opportu- 
nity to take profits before 
the heavy activity likely 
today, although most fore- 
casts su gg est that the unem- 
ployment figures wDl show 
that the economy is not 
overheating, and see no seri- 
ous fears of inflationary 
pressure. 

Overnight gains in foreign 
markets, caused mainly by 
the strength of the dollar. 


sparked initial gains for the 
benchmark 30-year Treasury 
bond, which at one point 
reached 99tf. comfortably 
above Wednesday’s close of 
98g. By midday it stood at 
9Sg, to yield 6.85 per cent, 
up from its previous dose of 
6835 per cent. _ 

In early trading in New 
York, the yield on the two- 
year note almost slipped 
back above the 6 per cent 
harrier breached far the first 
Hrm. in a month on Wednes- 
day. By noon, it was yielding 
589 per cent, up from the 
previous day's 5.96 per cent 
This meant that the yield 
curve between the two-year 
note and the 30-year bond 
flattened by 2 basis points, 
as the yield on the note 
increased by more t h an that 
on the bond. 


Cairo sets a 
busy timetable 
for privatisation 


|j0 


I 




Lisbon underground system 
raises $1 00m over 20 years 


INTERNATIONAL BONDS 


By Conner Middelcnann 


The eurobond market took a 
breather yesterday after sev- 
eral hectic sessions, subdued 
by the national holiday in 
Germany and caution ahead 
of today's release of US jobs 
data. 

However, Metropolitano 
de Lisboa, the City of Lis- 
bon's underground rail sys- 
tem. brought life to the dol- 
lar sector, where it issued 
SlOOm of eurobonds, sold to 
US investors under SEC 
Rule 144a, with a 20-year 
maturity - the longest ever 
achieved by a Portuguese 
non-government borrower. It 
was also the first eurobond 
the borrower has issued. 

"Metropolitano has previ- 
ously received a lot of funds 
from lenders like the Euro- 
pean Investment Bank, but 
wanted to diversify its 
source of funding and extend 


its maturity profile,” said an 
official at book-runner Mer- 
rill Lynch, which collabo- 
rated on the deal with 
arranger Banco Finantia. 

The proceeds from this 
issue are to go towards an 
ambitious programme of 
extending the company's 
network, which is expected 
to cost more than Esc300bn, 
ahead of the Lisbon World 
Exhibition in 1998. 

A guarantee by monoline 
bond insurer Financial Secu- 
rity Assurance (FSA) 
enhanced the bonds’ credit 
by giving the issue triple-A 
ratings. The FSA guarantee 
also made it easier for this 
unknown borrower to raise 
funds with such a long 
maturity. 

The bonds, which were 
priced to yield 75 basis 
points over Treasuries, saw 
strong demand and the issue 
was three times subscribed, 
the official said. Some 75 per 
cent of the deal went to US 


institutions, which tend to 
be more familiar with FSA 
guarantees and are keen 
buyers of 26-year debt 

The issue highlights the 
growing interest of Euro- 
pean municipalities in rais- 
ing funds on the interna- 
tional capital markets, 
especially as national gov- 
ernments tighten their fiscal 
belts in order to meet the 
Maastricht criteria for Euro- 
pean monetary union. 

American Express Travel 
Related Services issued 
$125m of floating-rate notes 
yielding 14 basis points over 
Libor at the re-offer price. 
According to lead manager 
Goldman Sachs, the issue 
was placed by the time of 
launch after successful pre- 
marketing. 

The deal replaces an issue 
of FRNs the borrower called 
about a month ago. That 
issue, launched in 1993, paid 
a coupon of 37.5 basis points 
over Libor, compared with 10 


I New international bond 

issues 



-J 

Bwmver 

Amount 

m. 

Coupon 

% 

Price 

Ustartty 

Fees 

* 

Spread 

bp 

Book-norer 

9 US. DOLLARS . 

Amsx Travel Related Srrefatt 
MetropoCtano de Lfshoa&JT* 

125 

100 

7A28 

98925R 

ioaoo 

Oct 2001 
Oct 2016 

0/1 5R 

0 SO 


Goldman Sachs Inti 

Merrill Lynch 

. ■ GUILDERS 

F van Umechot BsnWere 
■ FRENCH FRANCS 

350 

£23 

89.45R 

Oct 2006 

anasn 

+37(i) 

' Rabcbsnk tmemaaoral 

DaPta Bank* 

CrfeUt Local da PranccKcQ 

Ibn 

500 

6.375 

100. DOR 
100.56R 

Oct 1988 
Oct 2001 

0.1 5R 
0.25ft 

CCF 

*17(5% 3b -01) ABN Amro HQ/BNP 

:■ 1TAUAN LBTE 







.... 

Abbey Natl Trey Services 

200 bn 

7JS2S 

10196 

Nov 2001 

1975 

- 

CreCSto tsatono 

■ LUXmBOURG FRftMCS 

Eurofima 

BGB Finance Ireland 

2 bn 

2 bn 

€L00 

w 

102.00 

1Q2JDQ 

Nov 2006 
Dec 2003 

1975 

1 .675 


Crttit &aop6en-BBL 
CE-BSL'Kretietbank 

Final terms, non-catobte itie» staled. Yield spread (over relevant government bond) at launch supplied by lead /»toft*9br- 
★ Unfair*! f Floating-rale note. fSemt-annuatf coupon. Ft fixed re-offer price: fees shown at re-otter level a) Caltowefiom 
Oct 99 at par. al) 3-mth Ubcr +1tJbp- b) Amontaes in equal instalments semi-annuaBy from 15/AV7. cl 3-rmt; Pixx +15bpto 
Oct 67. then 4% fixed anmaL Long fast coupon, cfl FFr2bn launched 2579/96 was increased to FFrZ&n. e) 5% to 23.12799. 
then 6% to 28/12/01, then 796. ■) Over interpolated yield. Q Long 1st coupon. 


points on the latest deal, 
illustrating the sharp con- 
traction of spreads on FRNs 
in the past three years. 

In the French franc sector, 
Germany’s Depfa Bank 
issued FFrlbn of two-year 
structured notes which pay 
15 basis points over Pibor for 
the first year and then revert 
to a fixed 4 per cent coupon. 
According to lead CCF, the 
bonds were aimed at French 
money managers hunting for 
attractive yields on money- 
market instruments. 


• The second ever auction 
of go v ernment bonds by the 
Egyptian central bank, 
which took place earlier this 
week for a total E£4bn 
(Sl-2bn). was subscribed two 
and a half times writes Sean 
Evers in Cairo. 

Ms Maka Balaigfa. a fund 
manager with Hermes 
Financial, said "investors* 
interest indicated the high 
liquidity in Egypt’s financial 
institutions and the attrac- 
tiveness of the bond”. 

The paper, callable after 


five years, was offered at a 
yield of U per cent. 

Last year the Egyptian 
parliament authorised the 
central bank, which previ- 
ously only offered three and 
six-month bills, to raise 
E£15bn through bond issues. 
In May 1995 the bank offered 
E£3bn of five-year bonds. 

“This bond issue is impor- 
tant because it starts to cre- 
ate a yield curve,” Ms 
Balai gfa said. "We expect it 
to trade extremely well an 
the market.” 


The Egyptian government, 
keeping up the accelerated 
pace of its privatisation cam- 
paign, plans to offer 19 com- 
panies for sale in the fourth 
quarter. 

Dr Mokhtar Khattab, 
senior adviser to the minis- 
ter of the public sector, said: 
“The next three months will 
provide a cocktail portfolio 
of companies, each one . 
worth more than E£150m 
($44m)”. The total value of 
the 19 companies is approxi- 
mately E£4bn. 

Nine companies will be 
floated on the stock 
exchange, six of which will 
be majority stakes. In addi- 
tion. Egypt win attempt to 
sell A1 Abram Beverages, 
Egyptian Company for Food, 
and Industrial Gases Com- 
pany to anchor investors, 
?nd seven companies will be 
prepared for strategic sales 
in the new year. 

Although AJ Abram Bever- 
ages bolds a monopoly on 
beer production in Egypt, 
analysts believe that it will 
be hard to sen at the current 
price tag of BESOQrn. It has 
outdated production facili- 
ties. alcohol Is a sensitive 
issue in Muslim Egypt, and 
it is rumoured that other, 
companies- have been 
licensed to brew beer. 

The public enterprise 
office announced on Monday 
an ambitions privatisation 
time-table fear the next 21 
months It intends to sell 91 
companies with a total value 
of B£18bn by June 1998, 
including 64 to inves- 

tors and 27 in public offers. 

Mr Khattab said: If a com- 
pany is profitable, we will 
place it for public offering; 
but if it is not, it will be sold 
to direct investors.” 

One Cairo broker said 
there is "no way” this target 
could be met, and added: “It 
has talwn five Or SIX months 


to conclude each strategic 
sale so far.” He believes It 
would be mare realistic to 
make these strategic sales 
over six to seven years. 

After years of slow growth 
ayi d gradual adjustment to 
market discipline, Egypt 
finally ignited its privatisa- 
tion programme in May. 

The public enterprise 
.office offered stakes in 14 
companies on the ;13fcyptian 
stock exchange between. May 
and August, lifting average 
daily trading volume “to 
K£22m. some 10 times more 
than last year. Tha market 
p/e is 8.5, growth in earnings 
per share 12 per cent, and 
the dividend yield 8 percent. 

The Egyptian government, 
understanding the impor- 
tance of developing the mar- 
ket, is applying a 16 to 30 per 
cent ZPO discount. Recent 
privatisations have been 
oversubscribed 15 times, 
making allocations small • 
compared with demand. 

But the current infrastruc- 
ture of the Egyptian capital 
markets has _ been over- 
whelmed by lhe volume of 
transactions over the last 
three months, which has left 
up to 40.000 trades unsettled. 

Hie brtiker described the 
situation as “very serious”. 
He has been waiting eight 
weeks to sen his stock, but 
has not received the transfer 
of ownership certificate. The 
market authorities expect to 
have a central depositary 
system in place by the end of 
November, reducing settle- 
ment time to three days. 

All public sector compa- 
nies will distribute dividends 
over the next two months, - 
bringing market prices 
down. Analysts expect a cor- 
rection in the market over 
the next four to six weeks, of 
about 5 per cent 


Sean Evers 


WORLD BOND PRICES 


BENCHMARK GOVERNMENT BONDS 

Red Day's 

Coupon Date Price change 


■ BUND FUTURES OPTIONS (UFFE) DM250, OOG points of 100% 


FTSE Actuaries Govt. Securities 


UK Indices 


Week Month 


Australia 

Austria 

Belgium 

Canada ' 
Denmark 
France 


6.750 11/06 

6.250 05/06 


7.000 0S/06 

7.000 12/06 


Germany Bund 

Ireland 

Italy 

Japan No 


Netherlands 
Portugal 
Spain 
Sweden 
UK Gilts 


US Treasury * 


ECU (French Govt) 


8.000 03/06 

BTAN 5.500 10/DI 

OAT 6-500 10106 

jnd e.250 04106 

6.00 0 0006 

9.500 02/06 

No 140 6900 06/01 

No 182 3.000 0BID5 

8.500 06/06 

a 500 02/06 
B-800 04/06 

6.000 02/05 

8.000 12/00 

7.500 1ZAX5 

9.000 10108 

f • 7.000 07/06 

8.750 08/26 

Govt) 7.000 04/06 


93X020 
101.1500 
1069300 
100.1000 
107.9600 
101 £700 
103-2800 
0.0000 
107.8000 
108.3600 
1212412 
101 £404 
1182600 
111.7300 
1062500 
62.6222 
104-08 
100-01 
110-21 
102-24 
98-22 
104£000 


London dosing, *N*tr York mU-day 
f Grass [inducing w H hltokt n g tax at 123 par i 
AieesrUS, ON in JSnA omnUMiSl 


♦0200 7-64 7.74 8.10 

-0.080 5.98 6.04 037 

+0.040 6.14 623 6.68 

♦0.120 8.98 7.14 7.33 

♦0.120 692 7.00 791 

-0040 5.12 620 5.61 

-0 mO 6.05 £10 £39 

- 090 £06 £40 

-0250 6.88 7.05 7S8 

-0,120 8201 £67 9.39 

♦0.340 1.72 1.74 2-06 

+0330 2.79 2-85 3.12 

-0200 5.94 525 £35 

-0.020 7_B9 724 £62 

-0.420 7 £2 7.96 8.88 

+0.060 720 7-47 £07 

-2/32 £81 6.94 £99 

-5732 7.49 7.68 7.84 

-8/32 7£3 7.B0 727 

- 6£8 £62 £75 

-1/32 £85 6L88 £97 

-0.020 6-35 6£8 621 

Yields: Local market standard. 
j/a by non mJ Ov tta) 

SourotK MMS tnamaUormf 


Strike 

Price 

Nov 

Dec 

GALLS - 
Jon 

Mar 

Nov 

Dec 

PUTS 

Jan 

Mar 

8900 

093 

0.82 

0.54 

094 

0.39 

068 

1A2 

1.72 

8850 

028 

097 

098 

066 

065 

0.83 

1.78 

294 

10000 

0.14 

0.38 

097 

0.51 

1.00 

1.24 

2.15 

299 


Price Indces 
UK GSts 


Day's Wed 
■verge % Oct 2 


Accrued ad ad). 
inter bj* ytd 


— Loer coupon yWd- • Med i um coupon ytaM'-ffgh coupon ytefct — 
Oct 3 Oct 2 Yr. ego Oct 3 Oct 2 Yf. ago Pel 3 Oct 2 Yr. ago 


Esc. vol. total. Gala 158S5 Pim 14002. Previous days open InL. Cato 17B9B0 Puts 163733 


Italy 

■ NOTIONAL ITALIAN GOVT. BOND {BTP) FUTURES 

flJFFgr Ura 200m lOOths of 100% 

Open Sett price Change hfcgh Low Est vd Open Int 
Dec 123.10 123.05 -025 124.13 122.82 80859 75749 

Mar 12225 12228 -026 122.85 722.85 85 1067 

■ ITALIAN GOVT. BOND PTP) FUI9BE3 OPTIONS IUFFB Uta20Crn lOOhB o> 100% 

Strike CALLS PUTS 


1 Up to 5 years {22) 

2 5-15 years (19) 

3 Over 15 years (8) 

4 Irredeemables (6) 

5 AU stacks (55) 


2.04 7J39 5 yrs 

3.C5 726 15 yrs 

2.75 923 20 yrs 

395 9-83 frred.T 

2J58 £35 


£91 £89 7.54 £97 £98 7.53 - 7.05 725 7.62 

7.73 7.83 8.18 7.75 7.75 £21 7J9 . 7.B0 £30 

7.83 7.97 £23 7.84 725 826 7-87 720 £34 

7.89 727 £33 ' 


tndex-Hntod 


— Motion 5% — 
Oct 3 Oct 2 Yr. 


— Inflation 10% — 
Oct 3 Oct 2 Yr. ag 




6 Up to 5 years (2) 20221 


a AU stocks (12) 


OOl 

202-20 

091 

4.43 

Up to S yra 

2.78 

2.78 

3.06 

2.13 

2.13 

1.99 

-002 

19397 

191 

3.65 

Over 5 yra 

3A4 

044 

396 

395 

025 

347 

-0.02 

193.79 

1A5 

3.66 










Average poos redemption ynkfe we shown above. Coupon Sands: Low: OS6-7N3E; » Aid e an . W-1W«: Mate 11* and over, f Hat yfaML yad Year to etna. Indioaa tor 5-19 Yrs 4 Al atoafcs were 
amended tor 3D4a>46 and sub total on Z-Oct-06. For ary totter intension tax FTBE MwnaBofl on 0171-448-1834. 


FT Fixed Interest Indices 

Oct 3 Oct 2 Oct 1 Sep 30 Sep 27 Yr ago High' Low* 


Gilt Edged Activity Indices 

Oct 2 Oct 1 


Eat. voL totaL Cr*a *8000 Puts 6993. Previous day*» open tnu Crete 110336 Puta 127797 


Govt Secs. (UK) 94.87 94.49 93.99 93.73 9328 8334 96.34 81.58 Gflt Edged bargain* 1052 84.6 . 992 

Rated Interest 11491 114.23 114.06 11391 11398 117.73 115-23 110.74 5-day average 101.0 1082 7 D7S 

O FT8E htan a rto ral Ltd 1986. Al righto reserved. * tar 1996. Gcvwrenan: Secutttaa Wpt to tea uu mpteoot t 1S74 (0aW35), tow *6.16 (0301/75). Find Wareat 
hfeft ton compMfatt 133J7 gWWfttaw 3093 (03/01/75). Beta 100: O puenetaw t Securirta 15/1006 and Fared fettered 1824. 68 acdvHy tndb— r j baa u d 1674. 


US INTEREST RATES 

Latest 


Spain 

■ NOTIONAL SPANISH BOND FUTURES fMEFF) 

Open Sett price Change High Low Est voL Open Int 
Dec 10725 10728 -0.40 107.67 106J95 106.108 79272 
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and Bond Yields 
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■ NOTIONAL UK «LT FUTURES (UFFET £50,000 32nds ot 10096 

Open Sett price Change High Low Est. uol Open kit. 
Dec 110-02 109-29 -0-05 110-23 109-24 114751 161912 

Mar 109-14 109-02 -0-05 109-14 108-14 48 1108 

■ LONG GILT FUTURES OPTIONS (LIFFE) £50,000 ©Aths ot 100% 


Borrai bontfe for which them is an adeems secondary martlet Lateat price* at 7irt0 pm an October 3 
issued Bid Otar Cbg YtoU tarred BU Oder Chg YWd 


Issued BU OKw Chg YlaW 
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AbtxvNainneary&itn — 1000 S6% 
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BOND FUTURES AND OPTIONS 


France 

■ NOTIONAL FRENCH BOND FUTURES (MAT1F) FFrSQQ/300 

Open Sett price Change High Low Est vol. Open Int. 
Dec 125.34 125.42 +0.06 12524 12528 11265 201252 

12520 12520 +0.08 125.36 125.18 3257 20.119 

Jun 124.14 12422 +026 12428 124.14 402 3,744 

■ LONG TOW FRENCH BOND OPTIONS (MATIF) 
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PUTS — 
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0-50 

1-28 
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0-46 
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1-03 

1-33 

0-52 
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1-63 
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0-22 

0-43 

0-45 

1-08 

1-28 

1-48 

2-41 

Est vol total. Cafe 14022 (kits 421 & Ptevlaue day's open ret, crew 28736 Pue 


Sweden 697 

COO SB% 99 ♦% 675 l«ed tt^aon 71* 97 

000 100*1 101 * 725 Vtotenagsn W fin 703 
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Ecu 

■ ECU BOND FUTURES (MATIF) ECU 100 ,000 

Open Sett prioe Change High Low Est. vol. Open kn. 
Dec 9328 S3 . 02 +0.04 94.06 93.82 284 7.806 


Aberta Province 7% 96 1030 102% 102% 624 Watt Bonk 5% 03 - 
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124 1.55 1.75 224 £14 026 

125 £78 1.10 1.84 £36 £68 1.34 

126 020 0.60 1.14 0.86 1.18 
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Open Latest Change High Low Est vol Open int. 
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108-13 697 5,896 


Germ any 

■ NOTIONAL GERMAN BUND FUTURES (UFFE?‘ DM250.000 IQOtha ot 100% 
Open Sett price Change High Low Est vol Open int 
Dec 0928 89.14 -0.12 99-32 99.06 104794 242864 

Mar 9820 96.12 -0.12 8£30 98.09 986 6110 


Japan 

■ NOTIONAL LONG -mm JAPANESE GOVT. BONO FUTURES 
(UFFE) YlOOm lOOths of 10096 


Open Close Change fflgfi Low Est vol open int. 
Dee 1223* - - 122.09 122^3 3317 rVa 

Mar 121.68 - - 121.72 121.08 267 n/a 

* UFFE Aiturea stfo traded on APT. Al Cpan Intereet flpe. are for (r atlas day- 
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CURRENCIES AND MONEY 






Lira rally continues as market awaits US data 


MARKETS REPORT 


By Richard Adams 

Profit- taking ahead of key 
US economic data 'doe today 
kept - trading in the dollar 
and sterling quiet on cur- 
rency markets yesterday, 
-while the Italian lira contin- 
ued its surge against the 
D-Mark. - 

With the Frankfurt market 
dosed for Germany’s reunifi- 
cation holiday, the mnfrinwm 
tal European markets were 
also quiet 

Tie major action occured 
in the bond markets, with 
Italian government bonds 

rising strongly. 

'The lira followed .bohde 
upwards, rising against the 
D-Mark to set another two- 
year high of L09O8 by the 
close of trading in London. 
This compared with L993.7 
the previous day.'-.' 

The lira also- rose against 
the dollar and sterling. It 
closed at JL2,375 to the 
pound, up from-IA379- 

The dollar drifted lower on 


the day. The. dollar was sub- 
dued against die yen, losing 
ground to finish at Y1U.470, 
down' from Ylll.750. 

However, the D-Mark fell 
against' the dollar, failing 
from DMLS270 to DML530& 
And the dollar rose margin- 
ally against sterling, closing 
at $L5661 r having improved 
from &L5675L 

The Bank of Spain cut 60 
basis points - half a percent- 
age point - off its money 
market Interest rate. It was 
. later followed by the Portu- 
guese central bank, which 
cut ttsmoney market rate by 

15 basis points: 

The rate cut saw the 
peseta fall slightly against 
the D-Mark, from Pta&LOd on 
Wednesday to Pta84.19. 
Against the dollar it was at 
Pta3.aB.86fr. from Ptai28.450. 

The Portuguese escudos 
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gained a fraction against the 
D-Mark, at EsiOl.l from 
EslOlA 

■ The lira's strength has 
begun to cause protests from 
Italian exporters, who yes- 
terday called for interest 
rate cuts by the Bank of 
Italy to offset the currency’s 
strength. 

Mr Giorgio Fossa, chair- 
man of ConOndnstria, the 
Italian employers body, said 
he believed the lira’s current 
rate against the D-Mark was 
too strong. *T think the lira’s 
quoted rate is a hit artifi- 
cial,’’ he said. 

"A rate of around L990 to 
L995 against the D-Mark 
would be difficult for us," Mr 
Fossa said. 

He said it was logical for 
international investors to 
speculate on the lira, given 
Italy’s high interest rates. 

"We must get interest 
rates down to bring the lira 
to a more genuine level,” he 
said. 

The Bank of Italy last cut 
its key interest rate in July, 


Dollar - 

Against the D-Mark {DM per $) 
1-SD — — 



. IAS -l-l-l l- 


• -mas 

Source; Damn wm 


to 8.25 per cent from 9 per 
cent 

■ The Czech koruna has lost 
some of the lustre that made 
it one of eastern Europe's 
most attractive currencies 
wit hin the last two years, 
according to an investor 
report by Goldman Sachs. 

The report said that devel- 
opments in the fiscal and 
f inan cial sectors warranted 
“a more conservative view 


toward the market’’ 

"We note in particular a 
deterioration in trade perfor- 
mance and composition of 
capital flows; an easing of 
monetary policy; a weaken- 
ing of the banking system: 
and an increase in political 
risk." it said. 

The koruna was steady in 
trading yesterday, at 
K627.153 to the dollar, com- 
pared with Wednesday’s cen- 
tral bank fixed rate of 
Kc27.026. 

The Czech Republic’s trade 
and current account deficits 
have widened considerably 
this year, while net capital 
inflows, particularly foreign 
direct investment, have 
slowed. 

The foreign trade deficit 
hit a record RClOO.Sbn 


0O 3 E S 

Cffieti Rp 42.4544 ■ 425128 27.1170 - 27.1370 

Hfeneary : 43X59 - 243.293 155250 - 156JD0 

Fid 4899S0 - 4896lB0 300000 - 3000.00 

Kuaak 0.4894 ■ 0.470] 02908 - 02001 

Poem 4.4025 - 4.4115 £8120 - £8160 

Russia 8488 88 ■ 8497.24 S4Z2JJ0 - 542400 

UA£. 5i7473 - 5.7541 3.6710 - 36730 


($3.7bn> for the January- Au- 
gust period, compared with 
KC59.5bn ($2.2bn) over the 
same period last year. 

The Czech Statistical 
Bureau revised its 1996 full 
year forecast for the trade 
deficit to around K5143bn 
<$5-29bn). and for the current 
account deficit to about 5.7 
per cent of GDP. 

B Today’s release of the Sep- 
tember non-fann payroll fig- 
ures will give an indication 
of whether the recent strong 
rise in US employment 
growth has slowed. 

Continued monthly 
growth of around 250.000 
new jobs would suggest 
inflationary pressure is 
building up within the econ- 
omy. 

Analysts polled by Reuters 
expected the data to show a 
166.000 increase during the 
mouth. 

• For the latest market 
update, ring FT Cityline on 
+44 990 209909 
To subscribe, can +44 1?1 873 4378 


POUND SPOT FORWARD AGAINST THE POUND 
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Closing Change BW/ofler 
mkj-Qoint on day spread 


Europe 
Austria 
Belgium . .' 
OermtUr - 
FWMd . .1' 
France' 
Germany 
Gteeca 
Ireland - 

Italy. . 

Luxemboug 

Netfwtanda 

Norway 

Portugal 

Spain 

Sweden 

Swttzertand 

UK 

Ecu 

SDRf 


(Sot]] 16.8620 
.{Bftt 48X744 
<PKr) 9.1860 
(FM> 7.1494 
(FFr) 8:1101 
{DM0 2.3871 
(Dr) 377 £10 
-m 0.9792 
<L) 237542 
£Ff) *63744 
(FD 2,6888 
(NKr) 10.1950 
(Ea) .242291 
(Pta) 201916 
(SKr). 103888 
(SFt) 19647 

B • - 
r 12552 
- 1987750 


40.0248 516 - 724 
400922 608 - 990 
400051 807-912 
+00056 412 - 575 
40006 067-134 
403038 957-985 
-0.158 341 -880 
-0.0002 784 - 800 
. -33 408- 877 
403922 508-960 
40004 874-902 
400079 863 - 037 
40002 136 - 447 
+0471 728-903 
+00168 557 - 77B 
400008 833-631 

400005 545 - 558 


Oay'a MM Ooo monft 

high low Roto MPA 

16X003 

16X385 

1618185 

3.1 

494500 

49X880 

49X544 

2X 

8X075 

9.1800 

9.1687 

2X 

7.1790 

7.1130 

- 

. 

6.1288 

8X993 

8X934 

ZB 

2AQ87 

2X842 

2X916 

2.B 

378571 

376X39 

. 

- 

0X811 

0X784 

0X79 

OX 


238333 237233 238047 
49.4500 493890 493544 
26967 24781 26818 

102344 10.1384 10.185 

243X98 241307 242.476 
202037 201392 202328 
103851 102984 10366 


2.4 

22 482094 22 

2.1 82088 22 

22 7225 23 

22 23304 22 

02 02759 03 

-23 241042 -12 
22 482094 22 

32 2-6099 22 


Europe 

Austria 

Belgium 

Denmark 

Finland 

Franca 

Germany 

Greece 

k ohud 

Italy 

Luxembourg 

Netherlands 


Closing Cnanpa Bld/Ofter 

mid-poinf on day Spread 


(Sch) 10,7689 +0.0255 637 - 701 
(BFr) 312270 +0 087 220 - 320 

(DKrl 52666 +02DBS 640 - 670 
(FM) 42651 +0.0078 613 - 688 
(FFO 5.1785 +0.0097 780 - 790 
(DM) 12306 +02036 302 - 310 
(Or) 241.(15 +0.1 15 020 - 210 

(S) 1.5994 -02011 935 - 002 

04 1516.78 -1.13 640 - 715 

(Lft) 31 5270 +0.087 220 - 320 

(FT) 1.7169 +02041 165 - 172 


Day’s mW 
tow 


One month Three months One year J.P Morgan 
Rate 96 PA Rale %PA Rata HPA Index 


USA (S) '12661 -02014 856 -1 

P&cMcTMddte Eeat/AMca 

Austria CAS 12788 +02089 785 - ; 


Japan (Y) 174273 -0285 471 -676 175310 174330 

Malaysia MS} 32192 -02019 171 - 212 32215 32139 

NewZedand (NZS) 22410 +02033 395-425 22430 22324 

PKUpptoes (Paso) 41.1258 +0.0024 344 - 172 412188 412327 

SaucS Arabia (SFt) 52738 -O0D53 715 - 757 52753 52686 

Singapore CSS) 22074 -0.002 059 - 089 22090 22059 

South Africa (R) 7.0944 +0.0351 843 - 045 7.1048 7.0396 
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10.185 
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10.1735 
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10.1215 
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Norway 
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6.5098 
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Portugal 
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129X20 

128.620 

10X964 
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0.1 

10X641 

01 

10X555 

0.1 

90.5 

Sweden 

(SKrt 

8.6195 

+0 0166 145 - 245 

6.6337 

65779 

1X620 
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1X434 
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4X 

110X 
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1X545 
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1X525 

- 

- 

• 

- 

- 

. 

- 

87X 

UK 

ra 

1 5661 
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15666 
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1X530 
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IX 
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1X322 

IX 

. 

Ecu 

- 
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1X490 

1X445 

" 

■ 

- 

- 

- 

- 

- 

- 

SDRf 

Americas 

- 
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- 
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- 

- 

- 

- 

. 

- 

. 

Argentina 

(Peso! 

0X999 

- 998 - 999 

0.S999 

0X998 

15873 

- 

- 

- 

- 

. 

. 

. 

Brazil 

IRS) 

1.0211 

-0.0002 208 - 214 

1X219 

1.0208 

2.1274 

2.1273 

2.1 

2.1201 

2.0 

2.0933 

1.7 

84X 

Canada 
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1X615 

1X594 
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. 

- 

. 

. 

. 

. 

_ 

Mexico (New Peso) 
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+0X095 220 - 320 
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05 

1.565 

ox 
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OX 
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USA (Si 
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- 

" 

" 

1X666 

1X814 

-IX 

1X838 

-0.8 

1X897 

-05 

93X 

AustraTia 

(AS) 

1X641 

+0.0075 637 - 645 

1X669 

1X574 

12X932 

12.1053 

04 
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OX 

12.1135 

OX 

• 

Hong Kong 

(HKS) 

7.7322 

- 319 - 324 

7.7325 

7.7316 

55.4190 

. 

. 

. 

. 

- 

. 

- 

kKfia 

(Rs) 

35X000 

- 000 - 000 

35X050 

35X920 

4X667 

. 

- 

. 

. 

. 

. 

. 

Israel 

(Shk) 

3.1882 

+0.0011 857 - 906 

3.1950 

3.1848 

174X30 

173.723 

55 

172.113 

55 

165X28 

5X 

131.1 

Japan 

(Y> 

111.470 

-0X8 440 - 500 

112.000 

111X30 

3X138 

- 

- 

- 

- 

- 
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Malaysia 

(MS) 

25025 

+0X01 020 - 030 

25041 

25020 

2X324 

2X488 

— 4X 

2X827 

-3X 

2X012 

-2.7 

1105 

New Zealand 

(NZS) 

1.4308 

+0.0032 304 - 314 

1-4314 

1.4274 
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2.5 31.3295 
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2.3 48378 

28 5.1517 

2.4 1821 

-7.7 34524 

02 1.5988 

-32 152683 

2.5 31.3295 

2.7 1.7051 

0.7 6.5004 

-1.7 155225 
-1 7 12985 

08 66069 

42 12*17 

08 1.565 

-1.3 12523 


28 108119 
28 30.7095 
12 5.7565 

2.4 4.4551 

2.1 52685 

28 1.4908 

-68 256265 
02 18956 

-2.6 1542.03 
28 30.7095 
2.7 18896 

0.6 8.4748 

-12 156.045 
-18 12927 

08 68595 

4.1 12041 

0.3 1.5625 

-1.4 12689 


2.4 1048 
2.6 1052 
12 108.7 
2L4 842 
2.1 108.0 
28 1078 
-62 668 
02 

-1.7 77.4 
2.6 1058 
2.8 105.7 
08 978 
-02 952 
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Singapore CSS) 22074 -0.002 059 - 089 22090 22059 - - ... 

South Africa (R) 7.0944 +0.0351 843 - 045 7.1048 7.0396 - • - ... 

South Korea (MtonJ 1286.63 -1.15 596-728 128786 1285.14 - ■ ... 

Taiwan (TO 43.0521 -0.0365 227 - 815 432880 422928 - - ... 

Thtriand (DO 392330 -02403 163 - 496 392500 39.7770 - - ... 
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Ud-ratae H bodi Bib and ths MW Spot tafrtaa detVad tarn TtE WMfflEJTERS CLOSMG SPOT RATES. Sane aua ns randad Cy dm F.T. 


Phflppmea (Peso) 262600 +0.025 100 - 100 

Saudi AraSa (S Ft) 3.7505 - 503 - 506 

Singapore (SS) 1.4095 - 090 - 100 

Souh Africa (R) 48300 +0.0265 250 - 350 


262100 262100 


Soufi Korea (Won) 821850 
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Twwsn (TO 27.4900 - 800 - 000 

Thaiand (Bit 25.4345 -0.003 320 - 370 

T son rale per S ky Oct 2 Blotter spreads <n die DoBar 
if**** to me morel bur ore replied by arras iraersX rate) 
Base sverege 199CM00. 
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weak ago 
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ECU Linked Ds 
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5 LIBOR Imertxs A bong rates are offered rues tar siom auoicd rs Hb market o, lour 
reference banks at Hern each working day The banks are. Bonkers Trim. Bank ol Tokyo, 
Barclays and Notonal Mtasmtoster. 

MU relee are snown lor the oomccuc Money Rales, UBS CDs. ECU S SOB Unkao DttvxUB IDs*. 

EURO CURRENCY INTEREST RATES 

Oct 3 Short 7 days One Three Six One 

term notice month months months year 


Bakjan Franc 3% - 3% - 3,‘« - 2\\ 3& - 3,'j - Si's 3U - 3fi 

Dench Krone 3h - 3>* 3Ji - 3|i - 3l 2 3)J -35s 3^ - 3ii * ■ 3?i 

D-Mark 3& - 3, 1 , - 2|j 3? 2 - 2}i 3h - 2 Si 31* - 2JJ 3,1 - 3,' t 

Dutch Guilder 2 12 - Z|i 2\l ■ 2,’i - 2% 2^ - Zjj 2% - 2iJ 3A - 2il 

French Franc 3*2 - Sh 3.’« - 3,’ c 3j? - 3, 7 * 3,* t - 3i| 3 Sb - 3.’* 3* - 3^ 

Portuguese Esc. 7 - 612 - 7 - 6)1 7 - 6ft - 6)? 6ft - 6ji 

Spanish Peseta 6& - 7-6% 7-6% 6iJ - 6(i 67 B - 6% 6% - 6% 

Sterling 512 - 5fi 5% - 5% 5 - 5ft 5JJ - 5ft 5ft - 5!J 6,’ s - 6l 9 

Swiss Franc 1^2 - 1*8 1*2 - I’a Vc ■ 1ft 1ft - 1ft 1*8 - 1 J a 1 J 4 - i% 

Can. DoOar a - 3(2 3% - 3£ 3{2 - 3(1 3% - 3*1 4-3% 4<a - 4l fl 

US Dollar 5ft - 4j| 5% ■ 5 1 * 5ft - 5ft 5% - 5*2 - 5'j 5}2 - 

Italian Lire 6^ - 8U B>+ - 8 - 8ft 8 - 77 p 7^ - 7(J Th - 7ft 

van ’2 • % - ft ft - Ji ft - ft h ■ h h - h 

Asian SSlng 2% - 2% 3 - 2% 3ft - 2)3 3ft - 3ft 3^ - 3^ 3>2 - 33s 

Short term rates are cot lor the US Dollar and fen. others; two days’ notice. 

■ THREE MONTH PIBOR FUTURES (MATIF) Paris Inlemank ottered rate IFFr 5m I 



L MONTH EURO SWISS FRANC FUTURES (UFFEi SFrlm pohts Of 100% 



Open 

Sell price 

Change 

High 

Low 

Est. vol 

Open int. 

Dec 

98.41 

98.44 

+0.03 

9845 

98.37 

5747 

43258 

Mar 

98.33 

9&36 

+OX5 

98.38 

98.28 

3231 

21948 

Jun 

98.16 

9BX4 

♦0.08 

98X5 

98 12 

2161 

10717 

Sep 

97.87 

97.99 

+0.11 

98 03 

97.85 

1043 

2485 


Spot labia show onty the test d»«e dccnal puces. Foment rates are not droetty 
l UK. MUnd K ECU are quoted in US cretency J.P. Morgan nonwnel indices Oct 2. 


■ THREE MONTH EUROYEN FUTURES IUFFE) VI 00m points Ol 100% 


Open Sea price Change High Low Est vol Open inu 
Dec 99.42 59.42 +0.03 9942 95.42 200 na 

Mar - 99.29 +0.05 - -On/a 

Jun 99. 14 99.14 -O.08 95.14 99.14 210 n’a 

■ THREE MONTH ECU FUTURES (UFFF, Ecu 1m points ol 100*1 


Open Sett pnee Change High Loir/ Fcl vol Open irn 
Dec 95.88 95.88 -0.01 55 89 95.87 825 9074 

Mar 95.88 95.BS -0.01 95.85 95.87 537 4091 

Jun 95 85 35.85 - 95.86 95.84 281 2613 

Sep 95.63 95.70 - 95.71 95 69 258 2CC2 

■ LUTE haurw aieo snort on APT 
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CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 


Oct 3 

BFr 

DKr 

R=r 

DM 

K 

L 

H 

NKr 

Es 

Pta 

SKr 

SFV 

£ 

cs 

s 

Y 

Ecu 

BelghifB 

(BFrJ IDO 

18X1 

10.43 

4X55 

1X83 

4811 

5>147 

20X6 

4908 

408X 

21X0 

3X80 

2026 

4.316 

3.172 

353.7 

2X42 

Denmark 

(DIO) 53.74 

10 

8X29 

2.609 

1X06 

2585 

2X27 

11. ID 

263X 

Z1S-7 

11X9 

2.138 

1.089 

2320 

1.705 

1901 

1X66 

Franco 

(FFr) 60X8 

11X3 

10 

2.956 

1X07 

2028 

3X16 

12X8 

29BX 

2408 

12-79 

2423 

1X33 

2628 

1.931 

215.3 

1.547 

Germany 

(DM) 20.60 

3X32 

3X83 

1 

0408 

990.8 

1.122 

4X55 

101.1 

84.19 

4.326 

0X20 

0417 

0X89 

0.653 

7284 

0X24 

Ireland 

(K) 50.43 

9X83 

8X84 

2j44B 

1 

2426 

2.747 

10.42 

247X 

206.1 

10X9 

2X07 

1X21 

2177 

1.600 

178-3 

1X82 

RMy 

(L) 2.079 

0367 

0341 

0101 

0041 

100- 

0.113 

0426 

10X0 

a497 

0437 

0083 

0X42 

0.090 

0.066 

7X52 

0.053 

Notharianda 

(F9 18-36 

3-416 

3-016 

0691 

0364 

683X 

1 

3.793 

90.11 

75.05 

3X56 

0.731 

0372 

078? 

0582 

84.93 

0.467 

Norway 

(NKi) 48.40 

0006 

7.951 

2.350 

0960 

2328 

2.636 

10 

237X 

197X 

1017 

1X26 

0X80 

2X89 

1X35 

171X 

1X30 

Portugal 

(Es) 2038 

3.791 

3.347 

0989 

0.404 

9802 

1.110 

4X10 

100. 

83X9 

4XB0 

0X11 

0413 

0.S79 

0646 

72.06 

0518 

Spain 

PM) 24j46 

4X52 

4X19 

1.168 

0.435 

1177 

1X33 


1201 

100. 

5.139 

0X74 

0496 

1.056 

0.775 

86.52 

0.62Z 

Sweden 

(SKrt 47.61 

8X58 

7X21 

2X11 

0X44 

2290 

2X93 

9X36 

233.7 

194X 

10 

1.895 

0X64 

2055 

1.510 

168.4 

1X10 

Swttcarimd 

(SFr) 26.12 

4.675 

4.127 

1X20 

0.498 

1209 

1X88 

0191 

1233 

102.7 

5X77 

1 

0X09 

1.084 

0797 

88.85 

0639 

UK 

(Q 49.37 

9.1 86 

8.110 

2X97 

0X79 

2375 

2X89 

10-20 

242-3 

201.8 

1037 

1X65 

1 

2131 

1.566 

174.6 

1X55 

Canada 

(C TO 23.17 

4X11 

3X06 

1.125 

0.459 

1115 

1X62 

4.786 

113.7 

94.70 

4X66 

n 07? 

0.469 

1 

0.735 

81.93 

0X89 

US 

© 31.53 

5X88 

5.179 

1.531 

0.625 

1517 

1.717 

6X13 

154.7 

128X 

8.622 

1X55 

0639 

1.381 

1 

111.5 

0X01 

Japan 

. (Y) 28X8 

5X81 

4.845 

1X73 

0561 

1360 

1X40 

5.842 

138X 

115-6 

5X39 

1.125 

0X73 

1X21 

0.897 

100. 

0.719 

Ecu 

39X4 

7X20 

0462 

1X10 

0.780 

1892 

2.143 

S.127 

193.1 

160.8 

8X63 

1X68 

0.797 

1.698 

1X48 

139.1 

1 


i (MM) DM 125.000 par DM 


■ JAPANESE YEN FUTURES (IMM) Yen 12.5 per Yen 100 
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Open 

1 aliwtf 

Change 

High 

Low 

Est vol 

Open InL 
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LONDON MONEY RATES 

Oct 3 Over- 7 days One Three Six One 

rfght notice month months months year 

SL- : : aiaaia*:*,.: . 

Local authority daps. 5li - 5ft 5» - 5ft 5H - S«i 5% - S« 6-5% 6^-6,. 

Dscount Uaricet daps 6 - 5*2 5jj - 5ft 

UK deering hank base leneftig raw 5% per cent from June 6. 1TO6 

Up TO 1 1-3 3-6 6-9 9-13 

month month morth3 moraha months 

rw+n 91+ Sto 5 5 4% 
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Dec 94 04 94X4 -0.01 94.06 94X3 1^73 11^ 

£ ISo Sob 93-96 93X9 16989 799M 

■!S 55 SS m-75 

Sn 9344 93 45 -0.01 93.52 83.44 7548 4483 8 

SC 5S SI? - «- 19 6092 337,5 

Alto traded on APT. AM Open interest tigs. tor prewous oay. 
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SMk* CALLS — * 
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EMS EUROPEAN CURRENCY UNIT RATES 

Oct 3 Ecu cert. Rare Change 96 ♦/- from 96 sp 


Ireland 

Portugal 

SoMn 

Netherlands 

Dlgkan 

Austria 

Germany 

Daoraatk 


0.792214 

1S5.792 

162.433 

8.15214 

39X860 

13.4383 

1X1307 

7J28580 

6.40633 


Ram 

against Ecu 

Change 
on day 

96 +-/- from 
cen. rate 

% spread 
v weakest 

0784770 

-0.001859 

-0 94 

2X0 

194X28 

-0.102 

-0.75 

230 

161.724 

+0X45 

-0.47 

202 

215515 

+000167 

014 

1X9 

39X1592 

+0X327 

0.41 

1.12 

13X130 

+00094 

0X6 

097 

1.92095 

+0X0132 

0.57 

096 

7X6365 

-0X0235 

1X7 

046 

6.50435 

+0.00428 

1X3 

0.00 

302651 

-0X22 

3.41 

-1X1 

1905.05 

-5.44 

-8X5 

12X5 

0801159 

-0002241 

1.84 

-0X0 


NON ERM MEMBERS 

Greece 29a867 302.851 -0^22 3.41 -1^1 

Italy 210&15 1905.05 -5.44 -9^5 1255 

UK OJ86652 0X01159 -0002241 1.84 -0-30 
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. 

016 

0.42 
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0.04 
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0.71 

1X4 

0.14 

0.74 

1.10 

1.05 

0.64 

1X5 
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1.46 
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2X4 
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m THREE MOUTH EURODOLLAR (IMM) Sim points of 100% 

Open Lasst Change Ugh Low Eel ml Open ktr. 
Dec 34,31 94.29 +1.18 94.32 94J2B 117,750 490^94 

Mar 94.20 94.19 -0.11 94^3 94.17 99,831 358.719 

Jun 94J3 94.02 - 94.08 94.01 50.876 265,142 
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Want A Company S.75 

WedTiutfBm 5.75 

A® Bar* 5T5 

•Henry ArebaChe 575 

Ha* cf Strode A75 

Banco fiBeolAscaya 5.75 
Bared Cyprus 5.75 

Bankofbeianl &75 

> BMh«f Infra. 5.75 

awtofSBotow STS 

BarttoyaB** £.75 

Bntaiof|&f East 5.75 

•tanShctoy&CoUi 5.75 
CttWANA 575 

OydeadateBan* S75 

Cddperafte a»MS.75 
Cam&Ca 575 

°W« Ly<wa6 5 75 


Cypres Poplar Bar* 5.75 
Duncan Lcwrej 5.75 
£ws»r Bank United 6.75 
Prtutctf SGenBank 700 

•BObgrt Rcsmg 6 Cop- 75 
GbtXHnk 5.^ 

^GuswessMation 5.75 
Haati Bonk AG Stntii S 75 
•HambfBS Bank 5.75 

•K3Ssnuiel 575 

C, Hpaio ACo 5-^ 

Hongksng S Sh» n 9 f ® 5 ^ 
j^an Hodge Bare 5.75 
5*5 

UcyfcBank 5.^ 

•Mount OBfr'Corp 6-OT 


NaiWesenraxr 575 
•RttSrrtKfS 5.75 
R-yflj £»< eJ Scaiand 5.75 

aSm^ef a Fnetfander 5.75 

*5rvr; & WCsei Secs&75 
Scaftsh WCcves Bark STS 
753 ^ 

ynsep Sank rf togt 5.75 

UrorTreSBaAPt 5.75 
tVass<r Trjtf S- 75 

Ls/tsrr S 75 
YaMstHt Bar* S.73 

• Lenten 

;-wes^nent Barfcng 
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Strike CALLS — PUTS — 

Price Oct Nov Oeo Mar Oa Nm Dec Mar 

9675 011 013 0.14 030 0 0.02 0X3 0.13 

giro 0.01 0X2 003 0X8 0.15 016 0-17 026 

9725 0 0 0 0X3 0 38 039 0X9 0.46 

Esi. <iei in'. <V« 4323 PUB 1475S. Pnrwoi g da y^ open fcu. Cafti 358777 Pus 27437S 
m BUBO SWISS FRANC OPTIONS (LIFFE) SFf im POina of 100ft 

Strike CALLS ~“ 
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HOMER FINANCE (NO 2) PJLC 
£140,000,000 Class A and £13,500,000 Class B 
Mortgage Backed Floating Rate Notea 2030 
COLLATEXALEED MORTGAGE SECURITIES (NO 5) PLC 
£250,000,000 Mortgage Backed Floating Rate Notes 2027 
COLLATERALISED MORTGAGE SECURITIES (NO 7) PLC 
£45,000.000 Class A3 Mortgage Backed 
Floating Rate Notes 2028 
(each an “Issuer" and collectively the “Notre") 

NOTICE IS HEREBY GIVEN that all of the outstanding Notre will be 
redeemed by the relevant Issuer on 2 December, 1996 (the “Optional 
Redemption Date”), pursuant to Condition S(d) of the Terms and 
Conditions of the relevant Notes. The Notes will be redeemed at their 
Principal Amount Outstanding together with accrued interest to tbe 
Optional Redemption Date. 

Payment of principal and interest will be made against presentation and 
surrender of the refer act Notes and Interest Coupons at tbe priori pa] 
office of Morgan Guaranty Trust Company of New York. London Office or. 
in the eaae of the Notre and In I ere* l Coupons issued by Collateralised 
Mortgage Securities (No 5) PLC and Collate raJiaed Mortgage Securi ties (No 
7) PIX al either the principal office of Morgan Guaranty Trust Company of 
New York, London Office or the priori pal office of Banque Generale dn 
Lux emb ourg S A., Luxembourg. 

HOMER FINANCE (NO 2) PLC 

COLLATERALISED MORTGAGE SECURITIES (NO 5) PLC 
COLLATERALISED MORTGAGE SECURITIES (NO 7) PLC 

By: Morgan Guaranty Trust Company 

as Principal Paying Agent Dated: 4 October. 1996 


THGem Computer, Inc. 

■It -f—iil I.U1 u-n.t-Ji-iKLr. ^ •!„ f,- W'j 1l •-.-■ 

NOTICE 

To the holders of the outstanding 

LLS. 530.000,000 

31% per cent. Convertible Bonds due 2005 
»tf 

THGem Computer, Inc. 

I At ~BnaS}‘ jru Jif f> I 

NOTICE I? HEREBY GIVEN i, • the hi-Ucr - .1 ilio ft m J-. th r :!«.• T- ■ uJ ■.■: 
Dirccio+i iit the CV+nj'.mv Juihiin+i)+l,in)i. < ciini:lii:Ui*i .’ I-J Ai w \ ■ 
the iM£UKCot'2.L , 74,77 5 4utm ot‘ :«i iivti-J O <rrim' >n h u-.r. . .1 •■ uch r ■ 

Miie on the folLmmi! t.-mi. 
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• Record Jjil;2Im October. I **■*. 

• AJlnrnient mcrhi+JuJneM -hero. 

•illoninc 2C r '-. out ».•: i.-i.il i.OT- shuo nrirtenti +11 . 
Empl'liwSuicL OuT.cr.hif A%-.^uf|.>n .inj .ill.min j 'he rerr. iinr..: 
ikxr^'ji'jhc iKneh ... ii.-r. .1. 1 -I CO. J I .« Off. Ivf 1 “Vh j' rf.e r.itl . . •! 
0.’437J7 per I share. 

• SuhbenpiK+i pennd. 

oU diaiuhnUers 1 ZnJ to 2 3rd Si a rmhrr, !**»•»« 

Employee Sioci. i?i» nerjiip A*u\'Lilii>n. II » iVt.-V-i: •. I . ■ 
November. IWr, 

• Pjvtwhi date i<n new -lure.; ItrS S ■ii.itlh.T !•»*! 
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4thO«.tivr. 1VW6 TriGem Computer, Inc. 



Garrefour <*► 


SALES, TAXES INCLUDED AS OF SEPTEMBER 30. 1996 
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■jrptemter JO. lono 

mfllMKj 

September V» 

■ m FF millions i 

14,130 

ux 

!2+.bl5 

8 .2+0 

H +i 



<!► 


In September, Carretour opened its 12th store in 
Taiwan (Tam Hsui. 111,000 square feet), its 15th 
store in Argentina (Rosario, 114,000 square feet), its jj 
2 nd store in Thailand (Srinakarin. 98.000 square feet) T 
and its 42nd store in Brazil (Limao, 129,000 square 
feet). I 


£25,000,000 
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Cheltenham & Gloucester pic 

Floating Rate Subordinated Notes due 2 004 

Notice Is hoeby vven trial tor tne b« momhs intareU Poriod from Octobar 2. 
1996 (9 Apri 2, 1997 (182 days) the Notes wfi cany ai tfUerast raw of 6X375%. 
The InterBGt payabto on the relevant Merest payment dale April 2. 1907 wiQ be 
E3.160X7 per 9KXLOOO denomnabon. 

By: The Chase Uanhatian Bank 

London, Principal Paying Agent A CHASE 

Ocober 4, 1996 


Global real-time financial data direct to your PC 

Slocks, Currencies, Bonds, Derivatives and Mews 
Special offer on equipment w* w TM 

Find us © tww.tenfore.co.uk T£|l C fj DC 
Call US on +44 (0) 171 405 4541 * 


Tbe 5T GUIDE TO WORLD CURRENCIES, pabbtal h Motaby i 
uwqnpwwid envoi nj over aOo a rtaeim. it now milibfa! by irmisiij. fcLotww 

tmnba- from the keypad erbwto of yw fax tasduac, 0891 437 00L 
Cilli are darpal r J9ptaa c±K=p cis ami *9pTmiii a en otha tmn Forsovite 

mtBd«0>eUKplearetekpbDne+44 1 7l T73 4j7B Car tfaaib ub C raw 


If you would like to advertise, or require arty 

further information, please contact 

Jeremy Nelson 

Tel; 0171-873-3447 Fax: 0171-873-3062 
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LME prepares to celebrate after difficult year 

The exchange has emerged virtually unscathed from the Sumitomo scandal, writes Kenneth Gooding 


M etals producers, 
consumers, traders 
and merchants - 
more than 3.500 of them - 
will converge on London 
from all over the world at 
the weekend to celebrate the 
start of the mating season 
(the endearing term they use 
to describe the industry’s 
contract negotiations) and to 
pay respects to the most 
international market in the 
world, the London Metal 
Exchange. 

As the world's biggest, 
most liquid and most glob- 
ally representative base met- 
als market, the LME plays a 
vital role in their lives. 
When contracts for the six 
metals traded on the 
exchange are hammered out 
anywhere in the world, they 
are usually related in some 
way to the prices reached by 
the LME's 1? ring dealing 
members, who shout them- 
selves nearly hoarse during 
a total of three hours 25 min- 
utes of open-outcry trading 
every working day. 

This year the LME’s sup- 
porters have an extra reason 
to celebrate during "Metals 
Week”. For, so far, the 
exchange has emerged virtu- 
ally unscathed from the 
Sumitomo scandal. After 
Sumitomo claimed in June 
that its chief copper trader. 
Mr Yasuo Hamanaka, had 
lost $l.shn in unauthorised 
trading, there was some hec- 
tic behind the scenes negoti- 
ations between some LME 
participants and these were 
quickly brought to an amica- 
ble conclusion. After only a 
few days the LME returned 
to business almost as usual. 


How very different from 
1985 when 22 governments 
refused to pay up when their 
scheme to support the tin 
market collapsed. LME mem- 
bers collectively were facing 
losses of USSGOQm and the 
very survival of exchange 
was threatened. 

Nevertheless, the LME will 
never be the same again. 

In the wake of the brief 
crisis caused by Sumitomo - 
a huge "player” in the mar- 
ket but not a member of the 
LME nor regulated by any 
UK authority - the 
exchange's directors invited 
the Securities and Invest- 
ments Board, the top UK 
markets regulator, to con- 
duct a thorough review of 
the LME's operations and 
the metals markets as a 
whole. This will certainly 
lead to changes in the way 
the exchange operates. But 
will these be substantial? 

According to Sir Andrew 
Large, the SIB's chief execu- 
tive. even without the incen- 
tive provided by Mr Haman- 
aka. the time was ripe for 
bis organisation to take a 
thorough look at the LME 
because of its rapid growth 
The exchange has been so 
successful that its turnover 
has grown sevenfold in the 
post seven years. Last year 
contracts traded represented 
more than lbn tonnes of 
metal valued at over 
USS2.500bn. More than 95 per 
cent of the exchange's busi- 
ness comes from outside the 
UK and it contributes about 
£250m to the country's bal- 
ance of payments. 

What differentiates the 
LME from other exchanges 



Sir Andrew Large; Even 
before the Sumitomo affair 
he thought the time was 
ripe for the SIB to take a 
thorough look at the LME 

is that much of its business 
involves the trading of phys- 
ical metal. Nearly 5 per cent 
of its contracts result in 
someone making or taking 
delivery of physical metal, a 
far higher proportion than 
for any other of the world's 
big commodity exchanges. 

Although the LME's trad- 
ing remains closely con- 
nected with trading in physi- 
cal metals - it has 380 
authorised warehouses in 42 
locations around the world - 
the nature of its operations 
has also changed in recent 
years. Today 20 to 25 per 
cent of trades are done for 
“investment” or speculative 
purposes. 

Some consumers claim 
that the presence of these 
speculators has made prices 
more volatile. 

The LME's markets have 


also been subject to 
“squeezes” by those who use 
their deep pockets to take 
tight control of metal stocks. 
In 1992 one ring dealing 
member. Credit Lyonnaise 
Rouse, apologised for its part 
in a squeeze and paid 
£100.000 towards the LME’s 
costs, a payment other mem- 
bers saw as a “fine". 

There had been a previous 
-rogue" trader in the copper 
market who caused Codelco, 
the state owned Chilean 
group that employed him. 
losses of SI 75 m- 

“We hope the SIB will take 
into account the LME’S 
shortcomings and the his- 
tory of its shortcomings, 
from tin to Codelco to Sumi- 
tomo." says Mr Neal Wol- 
koff, an executive vice presi- 
dent of the New York Metal 
Exchange tNymex), an LME 
rival. 

Other critics suggest that, 
if the LME followed the 
example of all other 
exchanges and required 
daily variation margin settle- 
ment in cash - known as 
cash clearing - the Sumi- 
tomo debacle could not have 
happened. With LME con- 
tracts, profits and losses are 
not realised until the con- 
tract expires, a process 
designed to benefit metals 
producers and users whose 
cash flows are linked to the 
physical market 

In response to such criti- 
cism. the SIB. in order to get 
the widest possible input to 
its Inquiry took the unprece- 
dented step of distributing a 
consultative document. Sir 
Andrew said when it went 
out in August "We are pro- 


actively seeking the views of 
all metal producers, consum- 
ers, intermediaries, finance 
houses and everybody you 
can think of with an interest 
in the n ua-tais traded on the 
LME". 

More than 3,000 copies of 
the document have been pro- 
duced. It asks 33 specific 
questions, hut comments are 
not restricted to these sub- 
jects. However, Sir Andrew 
pointed out that anyone who 
wanted changes to the LME 
would to asked to argue his 
case carefully and the SIB is 
urgi n g, where possible, that 
the cost of changes are com- 
pared with the benefits 
gained. 

The SIB wants all docu- 
ments returned by October 
15 so that it can complete its 
review by the year-end. 

So far there is no evidence 
that the SIB will be under 
pressure to call for big 
changes. Mr Simon Payton, 
secretary general of the 
International Wrought Cop- 
per Council, which repre- 
sents more than 65 per cent 
of the world's big copper 
consumers, says: “I don’t 
expect any major changes to 
the LME but Z can see some 
important modifications 
being made. No one in the 
industry Is against the pres- 
ent system and no one wants 
cash clearing. But the 
inquiry provides a good 
opportunity to stand back 
and take stock in a compre- 
hensive way. It will clear a 
lot of air". 

Mr Payton says there will 
be difficult areas for the SIB 
to tackle. "While everyone 
wants more transparency. 


bow should that be 
achieved? What do users of 
the market need to assist 
them to get a better under- 
standing of the market?" 

Mr Phillip Crowson. chief 
economist at RTZ-CRA, the 
world's biggest mining com- 
pany and a big copper pro- 
ducer. says that R TZ is “rea- 
sonably content" with the 
LME, but he also stresses 
the need for greater trans- 
parency about some aspects 
of LME operations. “We need 
to know a bit more about 
off-market activities. Could 
we not have volumes of 
trade reported? Could we not 
have open interest details 
daily?” 

However, Mr Christopher 
Green, a former chairman of 
the LME and now chairman 
of Barclays Metals, part of 
the UK banking group, 
points out that “transpar- 
ency is easy to call for but 
less easy to define. To tell 
everybody what everybody 
nigg ^ doing in the market 
place would mean total loss 
of confidentiality”. 

Sir Andrew knows the SIB 
has to draw the lines care- 
fully. He acknowledges that 
an exchange like the LME 
needs a balance - enough 
regulation to maintain confi- 
dence but not so many rules 
that essential trading liquid- 
ity would dry up or business 
to move away. Nevertheless, 
his objective is to see that 
the LME is as transparent as 
possible, and is an exchange 
where all users are treated 
fairly, price information is 
reliable and markets are not 
misled, manipulated or 
abused. 


Rebel farmers’ union halts Windward Islands’ banana exports 


By Canute James in 
Kingston 

The banana industry in the 
Windward islands, the main 
source of UK imports, has 
been hit by a strike by a 
rebel farmers’ union in St 
Lucia that wants to sell fruit 
to a US company instead of 


COMMODITIES PRICES 


to the region’s marketing 
agency. 

Deliveries of fruit for 
export have been disrupted, 
farms buildings destroyed 
and vehicles damaged in sev- 
eral incidents associated 
with the strike by the 
Banana Salvation Commit- 
tee. St Lucia is the biggest 


producer in the four Wind- 
ward Islands. The strike has 
not spread to Dominica. Gre- 
nada and St Vincent, say 
industry officials. 

The union wants more 
influence in the manage- 
ment of the industry, and its 
leaders say they should be 
allowed to sell fruit to Chi- 


quita Brands, a US fruit 
company, which is a major 
banana producer in Latin 
America. 

The economies of the 
islands depend in banana 
exports, and the disruption 
in production coincides with 
a challenge in the World 
Trade Organisation by the 


US and some Latin countries 
to the region's preferential 
access to the EU. Island gov- 
ernments say their econo- 
mies would collapse if the 
preferences are dismantled. 

The strike would adversely 
affect the islands' econo* 
mies, warned Mr Am him 
Eustace, chairman of the 


Windward Islands’ Banana 
Development and Exporting 
Company which markets the 
islands' fruit. 

A similar farmers’ strike 
last year cost the Windwards 
almost EC534m (USS 12.5m) 
in quality claims and in 
inadequate tonnages for 
ships, he said. 


BASE METALS 

LONDON METAL EXCHANGE 

(Prices from Amalgvnaied Metal Trading) 

■ ALUMINIUM, 99.7 PURITY (S per tonne) 


Precious Metals continued 

■ GOLD COMEX (IQO Troy 0=.; Srtroy ozj 


GRAINS AND OIL SEEDS 

■ WHEAT UFFE IT per tonne) 


SOFTS 



Cash 

3 mths 

Close 

1379-20 

1352-53 

Previous 

1337-38 

1372-73 

High/low 


1372/1340 

AM Official 

1309.5-10.0 

1343-43.5 

Kerb close 


1352-53 

Open inL 

219.623 


Total OaSy Tixnovar 

55.286 


M ALUMINIUM ALLOY (S per tonne) 

dose 

1180-85 

1208-10 

Previous 

1193-97 

1219-20 

HigMow 


1215/1210 

AM Otftcldl 

1170-71 

1200-202 

Kerb dose 


1206-10 

Open mu 

5.242 


Total Sally tunover 

764 


■ LEAD iS per umne) 


Close 

756.5-5 7D 

761-62 

Previous 

757.5-8.5 

703-4 

Highflow 

752 

764/755 

AM Official 

752-53 

756-57 

Kerb dose 


763-64 

Open inL. 

36.750 


Total dally turnover 

6.819 


M NICKEL (S per tonne) 


Close 

6970-80 

7080-65 

Previous 

6970-60 

7060-65 

Hlgh/kw 

6955 

7170/7060 

AM Official 

6955-60 

706 /-70 

Kerb dose 


7100-10 

Open InL 

43.941 


Total dally turnover 

9.145 


■ TIN (S per tonne) 


Close 

5960-70 

6025-30 

Previous 

5970-60 

6050-45 

Higfi/tow 

5945 

604046010 

AM Official 

5940-50 

GO 15-20 

Kerb dose 


6015-25 

Open fat. 

16,057 


Total daily turnover 

6.312 


■ ZB4C. special high grade ($ per tonne) 

Ctoae 

994.5-95.5 

1019.5-2O.0 

Previous 

995-6 

1020-21 

HigMow 


1021/1014 

AM Offldal 

991-92 

1016-10.5 

Kerb cloae 


1029-20 

Open int 

73.370 


Total daffy turnover 

1X107 


■ COPPER, grade A IS per tonne) 

Close 

1900-903 

1902-03 

Previous 

1912.5-14.5 

1915-16 

High/low 


1911/1886 

AM Official 

1890-91 

1694-95 

Kerb dose 


1895-96 

Open int 

174,970 


Total dally turnover 

55.079 




Sett Daj*» 

(Tries cringe Ugh 

tow 

Open 
Vof fat 


Oct 

38X0 

-KL5 

379.8 

37X5 

183 59 

tan 

DOC 

382.7 

4X4 

382.8 

381 D 30.102 113k 

Jan 

Mi 

384.fi 

*03 

385.0 

383,7 

2JJ42 15D51 

tar 

Apr 

3872 

4X4 

387.1 

385.3 

159 11.126 

May 

Jun 

389.6 

+0.4 

38SD 

388D 

525 11367 

■U 

Aag 

TQM 

332.0 

+0.4 

— 

— 

180 4.175 
27379 1HIJB37 

TMal 

M W 


Sett Day's 

price change Mgri 1 m 

103.00 -0.65 1B3J2S 102,50 
10475 -XE0 105.15 104.25 
100-20 -060 106.40 105.00 

106.00 -0.65 108.00 107.50 

110.00 -0.65 11000 110:00 


wt 


Open 
tot 

111 LB73 
181 2J572 
103 1/432 
96 1.050 
25 138 

S2B &3T9 



Sett 

Days 


Open 



price change Hgh 

Low KM M 


Dec 

359 

—3 

071 

957 1.364 32.748 

Oct 

Mar 

985 

-7 

997 

983 2.136 38.108 

Dec 

May 

998 

-6 

1006 

998 154 20,113 

n* 

M 

1013 

-6 

1021 

1013 114 11371 

Apr 

Sep 

1030 

-3 

1030 

11E8 74 3.854 

Jim 

Dec 

1040 

-3 

1041 

1040 80 3.629 

Aug 

Total 




4j0O7132,578 

Total 


■ PLATINUM NYMEX 150 Troy 03.: Srtroy 03.) 


■ LME AM OfftefaX £/S ra te 1.5 867 

LME Ctodng E/S rats: 1.5050 

Sp* 15068 3 mOKl 5856 finite 15649 9 bBk 15641 

■ HIGH GRAPE COPPER (COMEX} 



sett D»/e 



Opao 


price cinnp rtfih 

Lm 

VOi 

fat 

M 

90.10 +Offi 90.10 

63.00 

533 

3254 

Nov 

8925 -ft 15 *>.30 

89.10 

222 

1357 

Dec 

8X85 -025 B9.10 

87.75 

X610 2X387 


88.45 -0.15 893d 

8X90 

95 

1.342 

Feb 

8X05 -025 07.90 

87.50 

12 

870 

Mar 

87.60 -030 87.80 

8630 

4/5 

9£18 

Total 



XZ88 57352 

PRECIOUS METALS 



■ LONDON BULLION MARKET 



(Prices supplied by N M RaUmchH) 



CeUfTroy as) S price £ oqutv SPr equiv 

dose mst-snao 

Opening 379.awra.oa 

Morning fix 379.50 242^30 476^90 

Afternoon fix 37B.85 242MB 478.139 

Day's High 3798038020 

Day's Law 378.70-379.10 

Previous c»M 38H2£X»a60 

Loop L<tn Mean Gold Landing Hates (Vs USS) 


Oct 

364.7 -03 385D 

384.0 

482 467 

Jac 

387.5 -X8 38X3 

386.7 

1,757 lfl.677 

Apr 

3903 -0.0 391 D 

mo 

54 7 296 

M 

393.3 -0.0 3930 

mo 

62 674 

Od 

3966 -03 399.0 

3973 

25 2a 

Total 



22^ 2X084 

M PALLADIUM NYMEX (100 Troy oi; Srtroy oz,\ 

Dec 

121 20 —1.15 122.40 120.00 

460 7.544 

Mar 

122.20 -1.15 122.75 122.75 

57 184 

Joo 

123-25 -1.15 

- 

5 115 

Total 



400 7343 

■ SILVER COMEX I5D00 Troy ot; Cenartroy aU 

Od 

486.0 —ID 483D 

48X0 

28 16 

One 

490 5 -23 494 5 

48X5 1XE9S 68.098 

Jan 

4910 -22 

- 

2 26 

Mar 

497.9 -12 500.0 

4963 

222 11292 

M»y 

502.7 -12 502-5 

5013 

IB 6.416 

Jot 

507.6 -12 51X5 

510.5 

19 4,929 

Total 



1X178 07 AID 

ENERGY 



■ CRUDE on. NYMEX (1,000 barrels. S/barral) 


Latest Days 


Opon 


price change High 

Low 

W Ml 

No* 

24.52 +0.47 24.65 

24.05 45,060 8(320 

Dec 

23.92 +040 24.04 

2330 27,797 69.372 

Jan 

2338 +X42 23.43 

2296 

7300 43.164 

Feb 

22.75 +D36 2283 

2235 

2.785 2X289 

Mar 

2226 +038 2228 

2210 

2J124 17.626 

Apr 

2178 +X28 21.85 

21.72 

1383 14.818 

Total 


102,459406352 

H CRUDE OIL IPE (Srtrwrel) 



Latest Day's 


Open 


price change Wgh 

Lm 

VH fat 

Nov 

2333 +028 2X50 

2200 13.190 38371 

Dec 

2199 +0.40 23.01 

2255 

7.160 5X252 

Jan 

2235 +0^0 2240 

21.97 

2.097 25.433 

ft* 

21.74 +0.41 21.74 

2137 

4501 15.012 

Mar 

21.10 +0.45 21.16 

2X76 

1516 1X922 

Apr 

2053 +035 20.53 

2034 

566 6358 

Total 



31595172A72 

■ HEATING Ott. NYMEX (42.000 US CAS gate) 


Latest Day's 


Open 


price change Wgli 

low 

VjlJ m 

tan 

73.75 +1.77 74.00 

71 35 20303 46.724 

Dec 

7230 +1.64 72X0 

7080 16.145 31,744 

JM> 

70.115 +134 70,30 

6X70 

6,489 24JM7 

Feb 

6730 +1.19 57.00 

6X75 

3382 1X022 

Mer 

64 JM +134 0420 

63.00 

1512 7.149 

Apr 

60.40 +124 60.65 

60.00 

660 4532 

Total 



4X96514X382 

■ GAS OIL VE (S/Unne) 




Sett Day's 


Open 


price cringe Mgb 

Unr 

VM Ini 

Oct 

24X75 +330 247.00 240.00 

7.239 1X700 

tan 

23430 +3.00 235.00 228.75 

7.064 1X306 

Dec 

224.75 +230 224.75 220.00 

4,258 20,180 

Jan 

21530 +1.75 21530 21 130 

2.152 13^18 

no 

2 oxoo +125 20X25 an 00 

686 3fi\t 

Mar 

19630 +030 197.00 19230 

817 4^55 

IMA 



2X917 72,161 

m NATURAL GAS MYMH (10,000 nmfito.; SrtnaStuJ 


Latest Day's 


Open 


pries change Mgri 

Low 

Vat M 

tan 

8275+0095 2290 

2175 1033a 27,099 

Dec 

2.435 +0.071 2450 

23S5 

4J09 20584 

in 

2.4S0 +ft076 247J3 

2373 

1.130 17.073 

Fab 

2365+0.051 2375 

2310 

1.130 10048 

Mar 

2255+0040 2255 

2210 

583 7.466 

AW 

2105 +0.023 2105 

2075 

185 5,316 

TOW 



2X381 mesi 


Dee 42000 -2^0 425.00 417.00 13583 46,103 


COCOA CSCE (IQ tonnes; Srtonrwa) 


Mar 

410.75 

-1^5 414.00 40X00 

335 15.054 

Dec 

1342 

-15 

1351 

1341 X343 3X923 

Oct 

AMT 

394.00 

+2 DO 395.00 39150 

301 

1/458 

Mar 

1368 

-18 

1382 

1387 

923 18578 

Dec 

Jill 

374.50 

+2.00 375.00 372.00 

1260 

6.604 

May 

1387 

-17 

1401 

1387 

81 8208 

Fell 

aw 

37750 

+250 379.00 377.00 

10 

118 

JW 

1405 

-14 

!4tZ 

1405 

20 6.128 

Apr 

Doc 

387.00 

+3.00 38750 387.00 

- 

38 

Sap 

1420 

-18 

1433 

1420 

83 5.652 

4tm 

TaM 



1X839 347^25 

Dee 

1444 

-18 

- 

- 

6 664 

jm 

M MACE CBT (5,000 bu mm; cents/SDb bushel) 

Total 





3567 7X039 

Total 


DSC 232,00 -0.75 294.00 231.50 49.9331 73 J14 
Mar 299.25 -125 301-50 298.75 11,857 68.720 

May 305.25 -1.50 307.25 305.00 3.935 30514 

Jri 30775 -150 309 50 30775 3,833 34.801 

Sep 29450 -0.75 29555 294.50 218 2508 

Dec 28925 *0.75 289.50 288.00 2311 16.506 

Total 72,067 317,714 

BARLEY UFFE IE per tonne) 


COCOA [ICCOj iSDR’s/tanne) 


Oct 2 


Price 
.... 101 7J8 


Pro*. day 
1021.88 


■ COFFEE UFFE (Srtonne) 


Now 

100.60 

-X65 101.00 100.50 

41 

866 

Jan 

103-00 

-XSO 101-90 101.90 

10 

701 

Mar 

103.50 

-025 103.75 10350 

21 

175 

**Y 

10X00 

-025 10450 104.50 

10 

70 

Total 



46 

fftfl 

■ SOYABEANS CBT |5.000tm it*; cenaCOU) bostefl 


Sep 

1488 

-67 

1555 

1521 113 262 

tan 

1495 

-17 

1506 

1492 1.233 14.004 

Jan 

1438 

-22 

1440 

1426 1.306 8.039 

M* 

1332 

-13 

1398 

1382 614 4.691 

Won 

1374 

-16 

1382 

1370 150 1.751 

to 

1360 

-17 

1373 

1370 12 236 

Total 




35t3 2X358 

M COFFEE ‘C CSCE C37.500fbs: twntWlbS) 


MEAT AND LIVESTOCK 

LI VE CATTTJE CME (JQ.OOOtta: cenoflta) 

Sett Day's Open 

Price change fSgb Low W kit 

72.123 -1.375 7X500 1X075 5.423 20089 

66 .300 -1-500 67.850 6X300 0.082 39.115 

64.150-0825 65100 64.050 £531 18.775 

65875-0500 86,400 65.800 422 8,460 

6X375-0500 6X900 6X350 342 3.925 

6X275 -0.450 6X900 6X2S0 100 *258 

17^12 8X043 

LIVE HOGS CME WLOOPms; censflbs) 

59200 +0.350 5X500 58.750 2.715 5.791 

5R30D *0175 58. BOO 57.800 5J56 1*045 

78.450 +0.175 78.975 7X150 1X15 5.952 

7X775 -+0.450 71350 71350 277 2521 

77500+0.150 78000 77.450 194 Z748 

74. BOO +0150 74.800 74.800 29 557 

8807 2BJ35B 
■ PORK BELLIES CME MQ.QOQttis: catfa/lbs) 

M 7 62 25 -0950 79.600 77.950 XI 21 4.956 

Mar 7X100 -1.000 7X450 7X000 136 889 

May 79.500 -0725 80300 7X100 62 311 

JnJ 80.100 -0X75 BO.OOO 7X2QQ 13 137 

Aug 7B200 -0.100 7X000 7X000 2 Z7 

Total 2ABZ 0/478 


LONDON TRADED OPTIONS 

Strifes price S tonne — 1 
■ ALUMINIUM 


Puts — 


Nm 73750 -4.50 745.50 734.50 51X20100.189 
Jan 748.75 -4.50 75X25 74350 10.001 32,012 

Mar 754.50 -4.75 782.50 751.50 4.070 IS, 70S 

May 756.25 -4.75 763 00 753.00 2215 14.973 

Jut 75X75 -525 765.50 754.00 2533 11078 

Aug 751.00 -5,00 751 .00 751-00 59 313 

Total 71,346 181,203 

SOYABEAN OIL CBT (60.000CPR oents/Ib) 


Doc 107.45 +205 107.70 10X10 7.750 14 ,339 

Mar 102X0 +1.50 10250 100.35 1.347 5.723 

May 10225 +1.40 102JZ5 100.70 134 2*06 

M 101.75 +1.00 101.75 10175 10 768 

Sap 101.65 +0.90 101 DO 101.00 1 231 

Dec 10215 +0.90 101.45 101.45 28 291 

Total 9286 28808 

■ COFFEE (ICO) (US cente/pound) 


Od 

23 50 

-055 

23.90 

23.47 

1.819 

2204 

Dec 

2309 

-0.14 

24.20 

23.81 13,522 

54 .884 

Jan 

24.16 

-0.17 

2450 

24.10 

2.048 

12.090 

Mar 

24.55 

-ais 

2435 

2444 

1^86 13.726 

May 

24.85 

-0.20 

2X05 

24.75 

805 

8,036 

M 

25.12 

-X21 

2X35 

2503 

365 

2008 

Total 





M/B0 

0X829 

■ SOYABEAN MEAL CST (100 tons; S/ton) 

Oct 

247.8 

+1.0 

24X1 

24X8 

5,187 

9X91 

Dec 

2443 

+0.7 

Z4XZ 

242.6 15J29 4X489 

Jan 

243.5 

-0.1 

2450 

242.0 

2X7 

X310 

Mar 

241.8 

-X2 

2418 

240 0 

1.466 13/106 

MW 

237.5 

-IX) 

24X5 

237.0 

134 

8^97 

•hZf 

737.5 

-13 

239.5 

236.0 

532 

334 

TUN 





2X657 

W.7Z4 

M POTATOES UFFE [Crtorme) 



tan 

3X0 


3X0 

3X0 



Mar 

73JJ 

- 

- 

- 

- 

_ 

Apr 

71J 

+1.0 

71.5 

70.0 

14 

1312 

«*» 

82.0 

+1.0 

- 

— 

- 

17 

Jon 

906 

+10 

- 

- 

— 

- 

Total 





14 

1,331 

■ FREIGHT (BIFFEX) UFFE pIQrtndax paw) 

Sop 

096 

+1 

99S 

995 

1 

773 

Oct 

1l» 

+7 

1140 

1133 

417 

1.4® 

now 

1203 

+10 

1210 

1200 

81 

528 

ton 

1235 

+11 

1235 

1230 

50 

1.478 

Apr 

1250 

+10 

1250 

1250 

15 

408 

tol 

1105 

+5 

1115 

1115 

13 

87 

TMal 

daw 

PIW 



Bin 

4*t2 

BH 

1017 

1010 






Oct 2 

Comp, dally 

15 day average 


9X17 


9L0? 


PiW. day 
94.85 
95.00 


WHITE SUGAR UFFE (S/tonne) 


Dee 

32X1 

+1.0 

327.0 

324$ 

600 1X852 

Mar 

321.2 

+X3 

3210 

321.0 

425 0.6S3 

May 

320.3 

-0.1 

321 X 

320.0 

86 3.800 

Am 

321.5 

-0.8 

3233 

322.0 

354 1.3C0 

Oct 

314.9 

-1.4 

3165 

31X4 

94 881 

Me 

317^ 

-08 

31X0 

3160 

9 265 

Total 





1,565 Z72SB 

Mi SUGAR 11’ 

CSCE 1112-OOOibs: cente/lbs) 

Oct 

11.47 

+0.43 

11.55 

11.12 X220 6379 

Hsr 

1035 

-a 04 

10.97 

1031 6.063 85331 

Wf 

1X78 

-0.07 

1X87 

10.78 2JBB 24JS1 

JO 

1X63 

-0.05 

1X70 

10.63 1.183 16J24 

Oct 

10.60 

- 

1X63 

10.57 1.159 10,527 

Mar 

1X53 

+0X1 

10.53 

10X2 

122 3.092 


IMal 


1X584138837 


■ COTTON NYCE (SftOOQtta; cantartbs) 

Oct 7X20 -0.80 78.85 7X50 76 687 

Dec 7X79 -X96 77.90 7X7513.232 31.415 

Mar 77.98 -X01 7X90 7735 2,179 10,660 

May 7X54 -091 70.00 7X40 426 BJ505 

** 78.00 -0.00 7X55 7X45 151 4,065 

Del 7X73 -0.62 7X50 76.50 31 1,017 

Total 1X827 5X383 

■ ORANGE JUICE NYCE (ISPOOtas; caatsrtbs) 

ftr 11210 +1.45 11240 111.00 873 XS72 

JUI 107.85 +125 107 DO 10X90 346 6,149 

Bar 10X85 +1.3S 109.75 109 DO 92 2851 

Hay J11D0 +1.35 111.25 mss 84 SSI 

■M 113.60 +125 11225 112.00 2D 336 

Sap H4.W +125 - - 234 

TMal 1,386 17,324 


FUTURES BATA 

AS Mures data suppBod by CMS. 


M UNLEADED GASOLINE 

WYtgXff2aa US gate .'CHS gate) 


2 months — ... 

..3.73 12 months JIB7 


Latest 





Open 

3 months — ...... 

..330 



price change Hgk 

Low 

Vcl 

fat 

SHver Pbc 

prtroy oz. 

US «9 equiv. 

tan 

6X30 

+088 

63X0 

62.40 10,799 24X01 

Sp« 

313.70 

40 135 

Doe 

6290 

+X84 

62.85 

62X0 

4^54 T 2.108 

3 months 

317.65 

497.40 

ton 

6230 

+0X0 

6240 

81X5 

1 A36 

9X15 

6 months 

321-85 

503.40 

Peri 

62.25 

+X74 


61X5 

nr 

2X34 

1 year 

33050 

51X40 

Mar 

6300 

— 

8200 

62X0 

158 

1X98 

Gold Coins 

S price 

£ equhr. 

Aar 

64.05 

- 

64.05 

64X5 

100 

1X53 

Krugerrand 

388-389 

246-248 

Total 





17X90 5XS54 

Maple Leal 

384.10-386-55 









Now Sovereign 

86-80 

55-57 









Wool 

Recent lass of strength in wool markets 
went farther this wadi and prices m an 
auctions lost ground. Bnar merinos were 
particularly «*afc. Having Dnrvtaualy Shown 
a good deal more strength than other cate- 
gories. In three weeks the 19 micron indi- 
cator has last 100 cents, or aver '10%. 
Broader merinos eased less definitely, but 
the market d traction overall Is certainty 
downward. The Eastern rmricet Indicator in 
AuatraSa fad 24 cents too 550 cents, the 
lowest of the season. New Zeeland also 
eased, with the market indicator down 17 
oenta to4£ ft with merhea there also most 
affected. The downturn has undermined 
the timlted co nfi dent* greduaiy hunt up In 
the chance of stronger wool markets to 
come as the season progressed into 1937. 


VOLUME DATA 

Open Merest and Volume data shown for 
contracts traded on COMEX, NYMEX. CBT. 
NYCE, CME. CSCE and I PE Crude 06 are 
one day fa arrears. Volume X Open Interest 
totals ore for all traded months. 


+ 


INDICES 

M REUTERS (Base: 16/9/31=1001 

tfaJt a Oct 4 month ago yor ago 
1919A 1907.9 1951.5 2102.1 

■_ CTO Futures (Base: 1967«10ty 

* Q** 1 month ago year ago 

244.54 244 2D 

M GSCt Spot (Base: 1970=10(3 
Oct 2 Oct 1 month ago mast 

204.15 204.31 801.11 182.84 


(99.7%) LME 

Nov Feb 

Nov Feb 

1300- 

50 94 

14 27 

1350- 

23 S3 

37 4B 

1400 

3 42 

72 72 

M COPPER 



(Grade A) LME 

Nov Feb 

Nov Feb 

1800 

120 154 

26- 71 

1900 ...... 

81 103 

66 118 

2000 

26 68 

130 778 

M COFFEE UFFE 

Nov Jan 

Nov Jan 

1600 . — 

42 63 

30 113 

1550 .. 

21 47 

59 147 

1600 

12 35 

10O 165 

■ COCOA UFFE 

Dec Mar 

Dec Mar 

975 

32 58 

40 41 

1000 

33 46 

56 54 

1025 

16 36 

74 69 

■ BRENT CRUDE 



IPE 

Nov Dec 

Nov Dec 

2200 - . .. 

128 - 

_ „ 

2250 

_ 

_ _ 

2300 

SO 103 

- 

LONDON SPOT MARKETS 

■ CRUDE OIL FOB (per barrel) 

+or- 

Dubai 

S21. 10*1.18 +0300 

Brant Blend (deled) 

S23.fe~3.6l +0.450 

Brent Blend (Nov) 

S23. 47-3.48 +0330 

W.TJ. 

524-5B-4.SB +X310 

■ OtL PRODUCTS NtNEprousK Oefivoy OF (tonne) 

Premium Gasoline 

S216-218 

+2 

Gas Ofl 

6249*251 

+-3J5 

Heavy Fbel on 

5114*1 16 


Naphtha 

6222*224 

+2 

tot fuel 

S265-286 

+4 

Dleael 

S267-2&9 

+5 

■ NATURAL GAS (Penra/theriTi) 


Barton (Nov) 

13.1OXJJ0 

-060 

ftarrotoum Argus. Tot tendon (0171 ) 350 87SB 

■ OTHER 



Gold (per tray co)X 

$379.70 

-a to 

SBver (per troy az)4 

490 ^Oc 

-2^0 

flatfaum (per troy t»t| 

S363.00 

■0.75 

PaBadwrn (per tray oz.) 

312X00 

-0.50 

Copper 

99.0c 


Lead (US prod.) 

45.00c 


Tfa (Kuala Lumpu) 

14^8r 

+XOS 

Tin (New Yorifl 

27X50 

-1.00 

Cattle (Bve we^hQ 

33S3p 

+OS6T 

Sheep (Dve weight) 

714.11P 

+1^8* 

Pigs (Kve welghDt 

103.65P 

-3.45* 

Lon. day sugar (raw) 
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+X4 

Lon day sugar fwtaj 

S332.50 
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Barley (Eng. teed) 

105.50 


Mate (US No3 Yellow) 
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+75 
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Newmont plans 

safety review 

after mine deaths 


By Kenneth Gooding, 

Mining Correspondent, 

in Denver 

Newmont Miniog is 
mounting a fundamental 
review of safety procedures 
after five people died in 
three separate incidents in 
one week at the Yanacocha 
gold mine in Peru where the 
US group is operator. 

A Newmont official said 
preliminary inquiries 
suggested there was no link 
between the incidents, in 
which a Newmont staff geol- 
ogist was killed when an 
unstable rock face collapsed: 
three men employed by a 
sub-contractor were asphyxi- 
ated by a diesel e ngi ne they 
started up to keep warm 


after working late; and 
another contractor’s 
employee died when a truck 
rolled on hi m . - - 

Mr Ron C&mbre, New- 
mont’s chief executive, 
pointed out after making a 
presentation to the. Denver 
Gold Group's investment 
forum, that Yanacocha, one 
of the biggest gold mines in 
South America with output 
scheduled to be 750,000 troy 
ounces this year, previously 
bad an exemplary, safety 
record, better than most US 
mines. _ 

He said Newmont. was tak- 
ing steps to ensure that con- 
tractors and sub-contractors 
kept to their undertakings to 
abide by his group’s safety 
procedures. 


Feeble recovery seen 
for timber in Europe 

Despite a pick-up in over- 
all construction activity in 
western Europe, next year, 
residential construction is 
predicted to fell by a: further 
2.1 per cent and with it 
demand for sawn softwood. 

the prospects .for eastern 
Europe appear . somewhat 
brighter as the forest prod- 
ucts sector '-continues' its 
recovery from the deep 
recession of the early 1990s. 

tn Russia, where produc- 
tion has fallen steadily since 
1992, this year is expected to 
see a bottoming out with 
some pick-up in activity in 
1997. ‘ * •' 

The North American mar- 
ket, in contrast to Europe, 
has seen healthy growth 
over the past year, because 
oL the strength of the hous- 
ing market,, and this is 
expected to continue into 
1997.. Consumption of sawn 
softwood is expected to rise 
slightly in 1996 to 126m cubic 
metres, is still below the 
1994 peak. 


By Frances Williams 
in Geneva 

The depressed European 
market for forest products is 
likely to see only a feeble 
recovery next year, though 
the North American market 
will remain buoyant, accord- 
ing to a joint assessment by 
the United Nations Eco- 
nomic Commission for 
Europe and the Food and 
Agriculture Organisation. 

European markets are 
marked by weak demand, 
fierce competition and con- 
tinuing low prices, the UN 
bodies say. European sof- 
twood prices have plunged 
25 per cent over the past 
year, though they now 
appear to have stabilised. 

Destocking and. in some 
cases, excess capacity have 
exacerbated downward pres- 
sures on prices, to which 
must be added competition 
between forest products and 
with other materials such as 
plastics and aluminium. 
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ACROSS 

1 Persuaded firm to cut down 
( 6 ) 

4 Guard the silly girl (8) 

9 Agree to take the throne (6) 

10 Money fines can upset (8) 

12 Oarsman returns in vessel 
showing distress signals (8) 

IS This by itself is only a 
gradual process (6) 

15 Clue that’s found in middle 
of drawer (4) 

16 Start of play <5,5) 

19 Urtid shrieking comes from 
this bird ( 10 ) 

20 IS cited twice in divinity (4) 

23 Little distinction <6) 

25 Shaped up again - to a 
more morel life? <8) 

27 Ruth is upset about politi- 
man achieving victories (8) 

28 He gives notice (6) 

29 Great works or literature in 
Latin and Greek (S) 

30 Pear of fimow last hy 
mistake (6) c 

, „ DOWN 

1 Risk of getting left in 
church (7) 

2 lake to be sure, so find out 

3 Presents possibly owned by 
school head (6) 

fi Altogether it’s sour, but 
one drop is sweet <4> 

6 Incline to with® in general 
08) 


7 Understood one to be hi;' 
diplomacy (5) 'v 

8 Appreciate courtesy'Cfi - 

it Long walk pirates ordered - 

<7) 

14 Nothing new.' about ner~ - 
being shown dizt <7} r&'Z.'??, 

17 Grate some designed .to 
save, fuel (9) ' ^ ~ 

18 Frequently out of date (3-5) 

19 Sort of energy required to I. 

make kit nice CG . ; 

-21 Cocktail for afenowf-traVet 

l«* {7).. . ■ 
22 Fish, for example, "with 
greens? (6) -i/..' 

24 It's used for tea romxi atv 
biaae! (5) - ■:>; V ; 

26 Young bird lacking the • 
knowledge, to be fashion' 
aWe(4) ; 

Solution 9,186 - V- - : 


£ 








■; 55 r°j 

: 4 re** ■*"*** 








. s- * 

STEr I- « rjr, 


£Sfc*E> 

3 «X»3£: 


i" - • 

+v-,r.. . 

>■ •. 




• III 


>iv' 

1 o 

-S?; - 

.-•i 




.1^, 

'-.V, 


•:N 

s* 


. * • 




paaa 

a 

a a 

Inasta 

n 

n 

naaa 

2 0 
ana 
n a 

□ 

a 

a 

a 

□□an 

a 

a 

n 

aaaa 

□ 

□ a 
anna 
ra a 
[anan 

m 

ai 

ra 

□1 




ans 


i FT MANAGED FUNDS SERVICE 

*** Trust Prices are awatebteowr the telephone. CaB the FT CilySne Help Deck wi 171) 873 4378 for more deans. 

OFFSHORE ' sr , « i » ~ w ssr «• •+• s sr*^ a?* r 2? sr ar r* a 

- ' AUn AUEDCC ifi M4 fijGoemsey) Ltd Saudi Wawaonai (Boerasiiy) ltd I^AssotMaaaamaraLM-Contit A)G Asset Management LU KanJbrx 

WW WlCKaeflS WBroiBrota taro* ate*** own rasas wcHahinBO— smwma _ - GJJg-orclwSv ■»,_»■ 18 »S «s«*#Bf»*sra «•« 

wnjau^fij __g 18715 10B3-B -Si OBB .. . T\ __ ... .... CT^WSFOTCSuaB*. Stoa -ffflJM mat O - ScvoMa 


Offshore Funds 


BERMUDA 

t&B RECOGNISED) 


iMarM own rasas &+— 
MM iobu -si dw *. 
mu «7s&2 rfa-om Setae 

.050.4 SOTS +48-001 Bod. 
ura.7 mot -or U4 eSto 
assa aoaid -is 344 Emm# 


Conti AM5 Asset Management Ltd 

AH -0JE OH MSMXgnFBMbnt 
5 5m 000 Mwnwiw-aBBW SUM 

'HS 325 222 AON Mtamafional Funds Ptc 


ar{- . . 

Suiter* ' 

iSbfi'rw. ; 1 

mi. r:,,. 

SSt*’* ■; 
&&W ••; 

m- i 

;«r*i5£»f « . 

friv CV 

ftOStta -V7V: 

^4 ; •. 

U-:- 

:Xr>,.v'- 

<&*■ a.- 

***» . 

: . 

ifeejtf tc 
4»rsfc*r v. 


™ . PoaSfnl&^MnSSS ^"""niisrrorDOD E& 

«£* ■ *» ** u£r» 

* « MnvNlSWkq 157a 1BJ7 -0.1 <00 OWnSW 

KnaaoMOiar__S *1443 IMS -ftjos SJ5 MmRH 

MvihpoUi — : — mu ioi« _ us — . 


muetiif i- 1 . wmiwi IWM 9 mi**€ -on? aj3 iumh iuaW m.w 

teBOyue >^777377 “ 0 U8K Asset AbBajaraeBf (Siaraaty) Ud 

m yy~-7~ «52fH ■* wm *■» FWtOHd 3H 0171 72AU +006 MS SfiiBIteflaSMUA IffliS BKJW .t*C37 

5?S 22**- ?*• fjmua *>*__: Si sqm sd^ikuI sotj «ob row rate «»a mem*mat 

guSL .SHS «S5£ S-10 agtBeM.: 31* D7» 1UQ «0J» 5.17 PWBanKDttad HJ17773 17BC80 

*5=^ £££ ttft-EEStsSiJEm""*" “ 

3S== ^ S.8-Sa==^ -sBS <His SSwmw 

■SBS='aS ■■^ss8fc=-ae SIr& y 1. 

ratoto — - - ■!££»£ ^*££1 222 — - - own --a OH ijh I SS 5 

sfeaSSiTZ z® fadleoj EQOian «oan su 3CS2f!25S2ftf - Sm 

«® fWLBR_ BMOTS *0100 1i» W^lP«n«*H. JBH, 

£525^ S ^ ^ s£s-== aas ssa “~°- nw “ - 

SiSSfzrzz *» M ® S IRELAND 


taBnialfGaenistnitUd LST Asset M anaw reere ltd -Conti AM5 Asset Management lid 

m* S1 1*1 5 11525 _ - CT JB— PTC Saefcrt . BJJ US -iE OH WMSOHFBNsnc 

ST jM9 u ffl SDLb A SI OH -flflS 0A7 -- . . . m> u mh 

nttneatllogntfflnrasafltid 6tHwi0icsto<*iA a« -om ooo a * HrnWM £18W SMS 

taTJ? _ CTS&SraCBsA BUT OH -0.0B AM miM uwImuI Huh Mr 

E=ffi3^ " : “iU 1 " 5S S3 FJ?^***** 

—77— "J2 ' asB " 6TLakAwiG*A C112S 13J6 +0J1 OH M SMng Hgrat ItoW- 

I 3 UTC - S 4 .C C 7 a — . - nia * iimhB EZ 1 ik 4 nnn 

222 GTLBikAaMHB nui +031 doo Argeuta Enropesii Hedge Ftnid pic 

iBe®— JJJj® GINotMlMS SS1.1B 5387 *0 U 000 MV ina.?7 


-4AS (tfti ISUHtraoM 

-OH1 0.00 StoAagKad.n. 

+040 000 HlfitAHoonliMS- 


1„ C1D.18 1IWB +003 BJO 


S8L9M I0JC +O.0B 


~ CT HFH Arnica A QUO 34« +OJ9 OH 


'^fS? ?*! HADtr’ 

■ • wSS itSfil 222 RW.0M, 

“ ^*85 S 

• BJHB 40001 17 D FMLfR 

■S". • gOSS 'O® UO SSl«- 
~ rSliS 

svjjgi - “ saa 

'Sgatnur»--'B&. 

*1S» MSB +070 3 . 39 flWLUa*e 

fii® 1*91 +4Un MO FMLIUtn 


CTMunmaricaB sstio *043 oh m+ 

ST Krtuanonu B C3W> -rfjfl OH “ 

- ar me a HOO sin +oae ojjo 

- GTPHG3 - e*-5? +410 000 >rfl 

STPFCA S7H 709 »0l« OH A® 

GTPHGB S7E +415 OH NAV. 

- (rrSaMcBOMA SJOJK 1100 +0H 5_K 

- GT«jS5cBb«IA S8.7S 7.00 +4JQ 140 ASfa 

- STSMaglcBoMe — *1058 +405 U2 uw 

CTsoaftot a*id__ cue +4w mo 

BTr«3fl^bnvA— ™ — *10131 1(HH +4J0 400 agh 

- CTTUtaUBA OL7Z 68.1? +045 IU» ™“ 

GTtgdMtoarD— . — si 03. 17 +0 72 OH ww - 

Gr imms . — mm +«« tun . 

- eiCUDimn* S17JB MSI +40S oh *“ 

_ srs^wuuseiggnA £ii.io li ra +H.03 an HM. 

_ EITctaamatmmB ST777 +flJB OH 

. st Ttimim— nanreig n» +au4 non Ash 

LnafUBrethantavestmaat Fends Ud hw. 

2aSLaM»H0iEBW.[UlAl2 Ms) KU1 79UOB0 . 


Asia Oynarrdc amrib And Pto 

HW 511*48 

Asia Snstil Cos 6nmtfc Fund (a) 

SAV S11JSB 

AEiaD Diiaitined Eqtity Fuad Pfc 

HW 5030 

Aslan Emoftfag Kvkels FM*d Pfc 

SA79 


Trainer Wortham & Company toe 

DO US OraMti Fa PK ...... *9 05 

M Ubta Bonk Iflvestnwflt Servten 

h*WMUCoiwFdf*_ SOM 909 

- Hanwsi Uoutaav Ci 1873 

- NjVmbI Dhuf LKMOW. S1025J448 

- MiWMMGMIBaa. DK117T41450 _ 

HmHB9 Gamma $810 0B - 

HaMtmiA HUH- (1788 _ 

- taacam boani SiEiirj 

- AcsmeDc (swatnem Pic $7H 

Vahie Express Fud Ptc 

HW 5+ BO -001 

YanoieN Samsung Dynamic Korea Frog 

- HW SSOl +413 

I YeUow Sea kmastmeat Carapanj PLC 

- KM M.43 _ 

I YuW Korea Fund 

- HW 577190 +(3m 

- Yirid Taiwan Fund 

- NW. $117488 +19 Jl 


a 


IRELAND 


^«b| (SIB RECOGNISED) 

^ IS S^ST KT" Sf 


SS^SS!r:? 

iHBdPajmpBHFS 


JJrtBBWB-. H!S7J 2*82 +4ia 741 FAMLIMaS 

wanaAw WM awa isw + 4 M 

tw"* 1 »]?« }SS -?- 1B - Rha»i 

__ er,'J)i ns.- -a or - facre 

l * Scan Cor a » us -» ooo hbim ... 


rer\ seen 
a Europe 


■B e- - S1741 17 »7 -a07 - FACRE . 

■ ik S an cor ejh iu +un too favlm 

SSSroSSfSSBSBSS+i SttLOT- 

BcomroaoM o^woi4»i«eao 

B®— s SSS£ 522 - SSSzr 

■ggfcjgzz.. • S --%&%■— 

HMiwnperFO E4J131 44008 - gSin 

Orion Fnd UkaitMl . faot.ub — — 

B Fran au Moron. MMT.BlfnudRMa 11*41 2920X10 SEE?— 
OWiWS . 53447 _ -. aS-»~ 


BERMUDA 

(REGULATEOH^) 


AriatocretCopflanhnnamTWntUd 

AMamEnfewarfd^ .52425 _ 

BannmtaM tawnal Hgomt Utf 

AadnrWIOcf 1___— *2783 Z7H _ 


S142 S2H - r ZZL ^~~- 

fcc&np28— ».ss uunm _ 7 so 

cwa*a_ 6011747 1406 

be So* 25. toiZJB 1249B _ Ml QnSnCte 

QWEWiZS E19I0 1430 _ - fmSS.F* J 

bcSwZ.Cl2.15 12HB _ 414 


•oen 147 AB Fond UanMeownt Ud 
+oaa 3.74 An*— 1— amt fici pb™. B um 4 ooaantt 
4023 7.13 niMHMMUnlliU 

numtawAMiH Cmmhbhh.] era uni „ 

S3& HS WW&SCL.5 M*18» ~ 

10«2 niMMlM 

’S2£r i-S (an— MghTMd 51410 12H ta 

X ca— 1 “lb iwb Act _ sraio tun a 

’ a0, ° IV. Lolta AnoncsB EqsW _ 51180 1171 0 

+T7 . — ■ — 1- sitJD 1121 » 

5>1J3 12» u 

S1 173 1209 tn 

sum a 

trra a 

si .00 a 

*107783 U 

>107191 In 

* uau 22£ USSfl— VCHtaEMl. ft5« 1420 S 

— IU ® USSoadarCMAocK- 51M5 1528 a 

BsrelBfcitf Canada o/SFdMffs ltt bt —w— — a— 

PO Bo» 746, a P— r ftjrt. Govntmy 01441733021 *t*n Grown, 10*51 124075 (0 

.0 i—W 22571 _ - g—O—Ero— OUBi 21 1CJ5 a 


FACH.SS 

FACH.P1* 



Mm. Buff 

FMJLUSS 

MCS-flat 


+fliH ZTT 
+41010 4.19 
+600 7. ID 
+OOH 483 
+0002 102 
+0130 ftffia 
+4018 SUM 
— 413 
+0002 417 
un 



- mi 54541 _. 

I JUtautb Korean Smaler Compadu Fund 

140 HW(WA«4)0a?... JOSH 
JH HmPuav*LIttd)CW2 

- BZW Assat Ifl ana owuent tend Ud 


aw 

US Dflb . LkwMRv , 


494 
+401 558 
410 
_ 510 


Wau*A E10HH7S ++. 

Ub*»»A._. *10733789 _ 

L— *8 S10B+5650 _ 

nauvM- 111 mm niam 


I linettmnt Fuads Ud 

Leoaon EC2U lUT 0171 



Eurapam Cap B*8> DH 

ijE_ 




nBUSBMCWGepZ Sir 

HUS Bead he Sap 25- $7i 


1107 _- 

7.7M — 489 


HtCbiW&WZb £1642 15.74 _ 

W (ECU) 5^1 25 Eai1*7D 1500 _ 

ttxnA— ricanbpZ- *1706 17 75 _ 

Jurna am 28 mi/ ojsi _ 

Bnw—SwM 81648 1580 

PKWEMnSapas *2048 2090 _ 


MbmOuiMF 0 BCZS3 22571 

SMbOM Capo— f-0 01283 11.408 — 

0 £11342 1132S _ 

0 SM214 1*255 

ACCF-0 hUIO 14552 _ 

Wl® Cromtt OmF. 0 ni« 957? _ 

A— lEmtiC— lAzFO saw 9577 — 

0 WVC *33200 — 

0 RBX 433200 

-0 WS9 216M +4UB - 

71821 +4.186 

xuM +aai 

0 SC983 33.014 +4251 

OOhr — D*i dan F 0 57587 7H7 _ 

5 87897 7807 

— - 0 65247 11390 — 

Et—yCI— Aocl - a CO 2-17 BHB _ 

- — MnwoRi.g saetn 101.19 

- tan A— Bod a At. RBS1 101.157 — 

- Euap— BenoQlKF-O ■SW 107.748 _ 


iGnwn StCJI 190700 




rata! C muh H at Docks Oain 


feMOwi!— A 

I 


OHDAkF.O TOW 107.748 
IWDRf-1 IttiQO 


*Etrop«F 

Do£lh— iOn»)F 5 

EnBSH Wmb Hi 

FlMCAGiaMtiM 
Bo — AewMM S US6 

hhS«£Lu!!L— 

JmnSasnBCMUd 5 

*Wld B*d Eco toU 

Wort) BOB FFr Ay 


■ | : 

1 « : SSSESaV 

w JW— CvMOwnEF. 

JH— ftp— Gam DM. 
35318700500 JB— EjoeWO Cua — 
Japan Emarglra Caa — 
Jsan Em— g oa wn. 

— ” Japan Si— iWa 

It whun iM Jwaahnwcaiuss- 

FSU* 

_-■= - aaRSiiMB untadBoM. 

n * MRStaMOtad 


atkMa Oin-62BHDOO 
SS35 1440 — - 

QL37 EH -0JJ1 - tSS 

tO£M O.8S0 +0002 OH ELT 

7WC2J 8640 +867 DOO SS? 

smn i3H +0.14 oh 

£801 823 +008 OH 

*11 fi 1201 +407 7.13 h?S2 

S.9JU 10.30 -DIB OH j? 8 " 

iCfflltfi 1182 +407 5J4 Ham 

HWIffl 7523 +488 534 Eon- 


171 5887474 
+0011 
♦aane 
-DOW 
-ortES 
+aa 

-003 _ 

-424 

-0023 
-4027 
Jin _ 
+002 
tone 

-0+33+ 

•4317+ 

+0801 DOO 
+002 DOO 
+0001 
-1.4 

-Don 

-Q9CG0 

-run 

-00005 

-0002 

-05 

.. OH 
-0001 
-0016 
-0013 
•DOOB 
+0009 
+0011 


S? °* M * aaBm ^ Korea Cofttal Grow 

•a— Eauny Ptrmr — 573a — - my 

fib— sop Sizes nor _ - — 

JSfl, _«** — - Kora Golden Dynar 

EinanD Dona DIW14 8&50T — - u+v 

L—iAmB—IMU SD4237 — - 

LmaroDoM — $10497— - Korea fovaUmont Bl 

BoKtlDrlWMa laaDoMi&awFdFC 

twm^rora $1142 12.11 _ - 

EwMyCiaspe $1068 ties - Korea Opw Find 

EoMUapan 5919 070 ... - w 

CmAoKI *1052 11.18 _ - ■ 

Bond P*a.. *10.27 1089 - Korea SwcW Opoo 

Eaetcan Enmth $1036 1009 _. - 

EncnitngJsiap saio 057 ._ - 

fesiMSTClMBA—rieMMHF— farts Sprint Raid P 

AiHmra Me* Fd 59308+ - - HW _ . 

Bnn* IrnM+Fd SD9374 _ 

cnWMaFd 19 8572 — - Korea Strategic firo 

'WaoAaJidaFd OL27X .. - **w 

Mntan—Fd. ... cf..SiiQ _ - 

ytaaa in— Fa — ... - Korea SunrtsB Fund 

Pwuneo Fd *11 6221 .. - nau 

Udn Amncan UOn Fd. *7.7882 - - 

5nad«r Hswa hm Fd . _ - Korean Enntgbia fit 

Baring fattemafional Fd llpB (IretMd) Ud Kenan bwwSmm. 

Ai— 532.2* 33H -027 on Korean Power Fund 

Japan Fmd 52+26 25+8 -0.12 OH w 

UataySbR *137.15 14401 +042 on 

lenamancai $+081 4286 +o zr doo Ko+ean Pretarad SI 

OactwaPand 542.25 4437 +0.10 0X0 us u 

paese Fd 5114 16 11383 +007 OOO 

tnaamaao— 8Md—.. SSO« 2i 4z +ooa i78 LET Asset Mraaoeii 


Hairibros Fond Umagers (Irriand) Ltd Trainer Wortham J 

H*7SH8A91llrlna ^ SIDLlfi IOJsE +0.02 on US OraMi Fa PK ...... 

«“ "•* « UotorBMklnestn 

tronon raana ua NatwaaKoiwFdPt_ 

«*--- an - Hanwsi Uotov 

A— iHaMIUMam.. 51075 - HnMrsl Dour LWOBy. 

Jmanteawwv 19. #0 - rtyti beama aw Bang . 

Hanmi Kona VHhn Fang SSSSto^"" 

f*By«fflssf>crtcfcNW 510J8 JJffi - taenamboMn 

S«B nan fttMawa 48 HI -030 - AeStngflc tnrabiM Pfc 

FaMnn«Eai9eiN0itm— — Vahie Eapress Fond 


Impestac Asm* ItassBemot (Mand) Ud 

USaknrr A 

USA kata B 

EinpeapkaaA _ 

Empcan boat B — .... 

Japonrao bda A 

JOMnalnbB 

OteaiBDXi a 

OwollfcodB 

SHWianryA- _. 

OdMUbmB 

Bfc— — na— |A 

GtaJUeraffdB _ 

Mm Europe WtatMda Fnaf 

nav ..... *1037 tq 

Kbno Far East Fmd Fie 

WMFarEsa. S8JJ 647 

Khna Korea Find Pic 
ww are +027 

Khtowort Benson Bead AibRraga Fuad Ptc 

BrMArtmqa EcdiZSSO 

BcniAm-as no 726 

Korea Babwced Batura Fond 

HAv U05 +DXO 

Korea C8 Find Ptc 

HAv *620 +OJ37 

Korea Casual Growtti Food 

HW S711 +012 

Korea Golden Dynasty Fuad Ptc 

HAV S01« -D843 

Kama tova t mant Hanagamerrt batead Ud 
•aaBonb&aaoFdlt . SQB9 092 „ 

Korea Open Fond 

*W £7 57 +OJX 

Korea SpecW Oppoftanltlaa Fund Pic 

HM7_ *10 03 


newton Fund Mgr* -Conti 


SB— D Bond .. - Vl 
uonuc+al Bern.. Vi 

US Oder Sou 3>? 

Onoch 

ESwirj - - 0 

US* — D 

D«ta*s D 

Ears — . . . .0 


E73K 2 482 +DIHJ 

S2iW z.£89 -Dtw. A n 
51 BA 1573 «0a»+ 4.71 

a&BO +091 4 71 
523.35 +091 416 

DMaa 16 145 

EmCMH . 311 


ISLE OF MAN 

(SIB RECOGNISED) 

toft Nam M* Ms 
Qqc Pito Pin 

AXA EquiF & Lew bid Food Mngni 

Maury HH, PtopKI IW. DaugtnlaM 01< 

Total nroma Fd 51+ Sana 10111 - 

Aided Dunbar Ml Fond Mjps flfiunp 

LodSKOLDcMf— .BM 6li 


“ MPVtMo. 51 j SZ619 2 778 

Usopacanrr+ra. V? S28M 2«3 -DOS 

- PratefTtial Fund Manaoera (Jersey) Ud 

fob™ id SHUei.Ji+f58v 01*34806000 

PiubWM — ty N (Fan— y VaM— W CantKT Fd) 
— lAfiBl-..- -S 2T3 4 274 T Cn 406 

Grown It 6 D] 1 355? SOU (0 

_ Royal Bank ot Scotend Fd Mgre (Jersey) Ltd 

AO— 443 i+aimra f+»m aHr**. jstjy 9701675741 

_ BongeGW 3 «Sfl! 13JP» IHK 

Staadaid Baak Fond Mgmi (Joreuy) Ud 

_ FO 9or 583, S Hnnar. jrn*y a 0IS34 67SJ7 

SBrbWBfnf .... 3 WT+e 9961 +0 03 DBA 

amngbp .. (454* 46 47 +0.01 674 

* rniaui waffled bd 5T5S 

T58 Fuad Haaagars (Cl) Ud _ 

PO BO* 438. 51 Hebn. Jenry 01*34 503002 

M ISBORum—n— FndlM 
, Kg DtHKJl CUQI F 7 101J1 10+ .41 +091 510 

War n — IBWWF ..* 137 £0 14443 +D38 4H 

H*|h income OueF ..3 M45 10154 +019 883 

U6 EdUOy F * +SIA 412 4B +OJ+ D 66 


m awdSSwiet ~~ 5 
M+cr+WbEd * 


01824 681*51 
9LB+C a 951 5 -Uttar 03+ 
9J8C3 03631 .tac 095 
SI ran 1 lam „ 0 


Memeamd Fqur/ F . 5 7ffi4/ tsom -dot doo 

F3rEX2BmF_ * 1 37.70 25039 +0.11 DUO 

EmoeunF * 21660 SB JO -0.65 add 

Pan Aanai F J 553+7 687 87 +IS« OH 

bmm E wnrj P „ 5 12806 13487 -0.14 0.76 

IB SOI Fad Ud 

QumrSnaret. .3 
U«Wl5WiF 3 


AQ NtBAanvOb 5 513330 14160 .0803 0 

ADI F» E«a 5 0+1*0 2-MOO -80M 0 

USCJB&bcara.. .5 SUSic 02736 +00012 695 

AW Un Cap Em .5 fUKB 04070 -00311 098 

Aprammw s aem zxwa niaB) a 


1052S 10677 +0.M 7A* 
10+23 107 70 +0 70 7*1 


+0914 - EuHbaFmO — .. — $22.44 2X57 +0.18 000 5T EmBCWa IMS BM 516.42 1799 

- y*?B - - — ,a= — £ ?*J J ”? — nM fiTAWiaa&OenamwA m 18 11.P7W 

USS ■ lift *S2f ““ C1taa«W6DBita«iB *17 770 

- 4H ““-•**'«*-» niHO 

«+,+nr+mn CHFrf-lianmdS $5796 00-5* +OJW 506 lntim fttfrf PJc 

3SJ1 407 2UM MnaFaBurTSd $7H 7H ... OH j*,,™ 

Tatan An HW *10 42 +DJ1 OH £££££ SfS 


Korea Spriot Fmd Pic 

HW $0 48 +002 

Korea Strategic Growth trod 

•W7 *895 +0 02 

Korea Sundae Fund 

WAV 3064 +OJ74 

Korean Emerging Growth Fond Ptc 
Koran Ermryinj 5rwnh. *7 87 

Korean Power Fnad 

HW SB 77 +009 

Korean Preferred Sfiare Fund 

HW. — — — . *8433 

LET Asset MnageoMd Ud 


tocannnftcariSIkaiPMae 01C4B8MW 

AaMuntoo Ekdul Funds Ltd (1200) 

Mcuy ho< Preorwj m Dc+jusb kM tn£?4 sxogj 
Tn C 4jaaitnae«nM.i (U828 1 4*» riuw 
ltetakCKtltefflfflfF*.i fS335 5*59 +U047 

rrt utBma i ui+ lbMiFa 4 GOO 3893 +000 

BaM( at trafand Asset Mogud (HMI) Ud 

+ amn* taa. iiiyn «*+ 0i(2<E!2fiTE 

» or Mm SDMg Caa. 1 (IOCS 10140 . 4 66 

taUMadbuilUIIMah 

Hammond EauOV — 5 Cl .3*1 IJ9S6 .. OFT 

W t Bcn u U K ta Bonn 5 timu 19534 _ 514 

String Cnam — 5 £09717 1 0203 3 70 

CW Fond Managers (Ml) 

CHtcU Undo* Has. Itaona Row. Dsogtas. kM H9 1LT 
01634 62*599 

HpiMXIt 5 QUCB1 D5178 . e 6+ 


JERSEY 

(REGOLATEDK**) 


BZW Asset ManagemeM Jersey IU 

an ECU wove Swhaa. Eeui*85 IU7 

aw ten waguSn aw wsuxtiijw 

£7V* minnow 3*1 Hnu DM1506 1538 
B7» 510 xwgu Susftnl (18*+ 18JB 
82W USD Son Fund. . (1616 1620 

Bank of Scotfsid Fnnd Managers (Jersey) Ud 
Barn M SCUBXM Dmwa ttwaoaatt Fans Lb 

Swing Bond Oasa .. 0814 10T.25 +012 5S7 

Barclays loll Fields 


Surfing ftol (At 5 £i9+i» 1311 *04057 

- Mercety Fund Managers loll Ud 

12-13 Hla SOtnc DmOUB KM 016J4 6I 

UwrMPrnMIb 5 UaS I47J UL20 

- Hoc MO Bred 5 5971 62.74 +6J4 

OuAtar InU Mngt (IgM) Ud 

- Po Bo* 82. 19-21 LnuUf HD Dojobd 01634 K 


- SaaaFmcBMQktF.g 


Wbdtx 

UK Baer 

UtGrimd — 

ustndn 

UGB + ffl — 

UBtorM— 


Hong AMU *ifia. 
Hoglwihar. 

aac 

IKSttSwr 

USBOodhaoc — 
uSBcudB+ur — 


8(1.47 . 

0MI1JH 

— mj» 

CS1UB 


S14B+I3 


_ 615 IMBtnaOAicF 

+4J» 2H00 MCunndaaFdth 

_ $3875 UES 

— 89875 CmPanD 

tiBU 


OlBm 102999 
01*178 09192 
CDS27T BJBIBT 


S42L72 

csaai* 

£37.79 +D1 

M894J9 +DJ 

SFtfUai +OJ 

(9534 

I 04493 -O' 

MPlfewM«nca01481 7180*1 


~ _ Cbristnws Invaatmeets Pic 

IT 5 Hi la Bov Lane. CMnmdo. EC4M SEE 

sea Buerwkfs 50660047 8 nu 

CmaPirt+aSrUUiBF 8 117.7 

... a ,j toUKiii*iWt»AF.S 114J 


3 5 btot to FrntSc 9 o 5 
+UOT 4 78 

reni ini *num:‘taftiio?TCt!a-s 
+Soi ora beoa»P<vdo8a«F_ 5 
„?« Hwne PorflKto B F _ 5 


“ I Sands Funds Mngnt (Guernsey) Ltd CoareanaPml 

~ _ PQ Bat 246. a nwr Port nanny 01481 >23021 Nti American Enuty 

._ - SubtCar DOW Atom. *3231 3498 +034 - IfBHll 

— *127703 _ - GfenMSn Dollar OH .. SITU 31JJ1 +031 20 QWI toopon Equay - 

-2— STiffim _ - eWnCatSUOH EOBe 2D2S +029 - -hsmBtady — 

*14.4803 — - O0WShS»Araan._. £2317 2*97 +035 - BTO Era*V — 

— $120696 — - BMnrOKK 6 nOSB iOBSBl .-1 ij - 

— $735+7 — . - ErymAccF 5 S1DJ20 1DBB0 +012 - Po— b reme — 

|ii!hiS n - senroder birettm o rt Bagrt (S wnaw) Ltd tamtHiowm 

C9JK7T - PO Bor 29A SPMer Hart Bamay 17148) 710651 £upQreaxybcm. 

S12042* . • — - Beaman BdS 3 IC2E7 127227 +OOBC0 *74 Qaw jnenn a-S^— . 

$8 9031 _ - Aapnn S8g Erpfiv 0 C£42S M185 *3Pi7i - HtfmlreaniB-srff— 

*1221(0 - Jeoanwcomwaib— 


*2*415 +DJW1 

£1984 +D050 

? Zoor 594 Momiy Jotrnstone Pubio) LM 

i +09* 534 Eorom Kaos. Kaom St OUtOr ? 353140733® 

MMp BM femoUn Fbm Ih 

01712367100 ltaWFtaiMUBBid.2 10075 +013 578 

-am - (MeyAsaatHanagemaetUd 

-001 - 60 Hareoart SbaaL Ounan 2 H 3531 790 24® 

-003 - Oday Emaptan (3 b be.. DMiS&eO 

-aQ3 - Oday EnpaanQb Acs. oasisiig 

+014 - OdayEmnaaiCDibc. (£051 

1-018 - DdeyBaopemfitiAcc MD78 

«h Ud Mutual latematfanal Fd Mngrs Ud (a) 

* ax 00 6(11 LiMerttui(SmaL0i8fla2kaaid 0135318821535 

ltf OHf&Mai Ban Shard Si 3S *amr <300 

*0990 -ODQ5 OH 


Po Bn 82 19-31 Eaoiur Ba Daugao 01S2C6226H 
tbama mmfina Be .5 (0039 <3001 

OuaeraiEuDEMiy- 3 (USD 112524 

4*3 auKJiBJTF (431 tCMTy 5 S3 731 1 D2967 
192 (CHraoHteDSOiiEiuly* PUB 141759 
094 ikanan+BnnMS tnXB UMTS 
192 Quassia ttnamdUSS. 5 g'J» J.'*»E£ 

094 (kmm Kaagn L. 5 (T12H77 119923 

Owkmcasn 0 gau« idij+6 


I . e, 6* AE2AU S3 ore 65220 -dost 

rf+Cij o Cbna ... STSm BJSTO +6 I7B 

Hongune suj» *EM2fl -0 727 

bOonasb 512 775 tj+lM +D121 

01624 68^2*5 Jawn S3 472 79470-0968 

i *iL2Q 4) Wraa_ — 5*555 *9800 _ 

! *(.■« 4+ Maanw SJ3.724 312HC+040Z 

PMmnu *30 733 322*0 -0 432 

‘an'Kaxe 52i 3* 22 670ri -D05D 

0162+ 632699 IMaM ... 530638 JS+HOl -1 412 

. SUAEoHAfb S3SH7 J7»JiT +9932 

. US Pnoar UQu+Siy . — *9 4gi 10J450 +ODOi 
. US (Hoar Sara Qua . . *8334 0911 -DM7 

, . ESWtogSAamCbat.. £4648 4934 -OOM 


BattoritaU Muagomeet Co Ud 

IMUSiAaM *1845 ID49 _ 

B+mtaocapta/bn — Siaea _ 

BfflnsaBadbr *1133 _ 

BumealBtBMi smos „ 

BdamaMUfinin — *1050 _ 


‘ GUERNSEY 

I (REGULATEDX**) 


41101 2S SSaSpSSSBF 1 imSS ren Old Meted Internal 

OH ramePortoaiBF — S ltfiJan +096 500 gni UwvHbHSBWLt 

-033 am Coutts S Ca Fund Hammers tinted «« Ga*bn Ban sanut 

r ghfiBrnttwr-uyniraar mwo**™ gJSEfSttf® 

1481723021 Hfii American Enuty — 52633 27J O 0 Si ^SES StSL 

+0J4 _ IK Goad) Cl IS 149 a 2.78 SST^SScMSaSirei 

+031 2.0 Coen Ektopbh E rjuny .. =Mv. 152.42 cj 099 2JJS£mtadlf 

.+JL2S - JasanEduay V4902 5147 (Q 0 

^DM - P«3fc a*n EmAy — 531 16 3272 W 95 

*D12 - ****** IS£» W OH (SfjgSffiSt. 

- SSJSSs-™ Sw idh s DIB a*™-*® Tax- 

ion Ud Dsuacm MW aenma IdCS 11097 (0 497 

I4S1 >10651 Ban Qaimcy beam _ fcraS HJOTB Id 563 U - 

•OBB K74 GbW beama-Kh £107 1097 to 54? II 

+3tf7i - QCmlreaiM-irff_ Men %48 al 5.12 n 

Jwmnai Cawenbb_ 5513 10992 a D2S I 

MnaaHMesSda nils 1297 a 2H 

OndSlnl CK> EqaBy SBJJ 265 a 0 a 

COnB»(J**BjFn«aFlc U < * 

DcParChB *443$ a 502 H ' 

SBB+nj 0BH1 0290 d S3 I > 

_ -+J+ D-85*ttna BBDK Q 253 tj X 

«£ P* 5+fiaiFRDicCtaa. SFn0792 ... 1 18 H M , 


+013 536 Europe 5atect Feaoa U98 1 

31 79024H Baring MataMfedaodlLU 

_ UnVmU Hraa ire. $1268 13 

_ braan narvtnca M D2 S093H 

PactncfiiwgtB94A> *88 12 

_ PacSV; Enmabo 84 S.. £829+ 

, , ■' L4da America 8OD01 


„ „ OHUKoEnartH 

® ,jS reaCoawaiiMgd— 

S DU BM» 08 SDK UK 

» OUUtooSHFeadH. 

5 “ OUGfflaWgBaiSBaaL 

S B1 .-2 'M(fflbc5R4Mtt|lEl|_S 
Off .uGWHlCDTOIkL. 
5;; OUW UK Gl Trail _ . 


35318821955 BerioUn BTC GrMffli Fond Pfc 

*aiOI 00a HAV Sac TJ S7.I2 

aQJJJS 0-00 

iiw 13 BerioMm Kina Fnd Pie 


3S£ OH "* w» ♦<>“ 

Btockstona Freda Hangers Mand Ud 

+0007 DOO Man's— hn MU Dni £10 (D 1045 — 

+0903 ?“ Bader (mast (ImdiuQUit 
+0007 592 MouabWhB. 55767 


U T L 


-5: S" Lauetami A *33925 

OH U » aM “ B »’M 

Maraflioa Asset Management (tabnd) Ud ( 
ObQal EgUty A $1095*7 

- 229 CbOalEv*yB $109587 

OjOO 

— on Matrix (rod Company Pic 

~ « •WnogUaiUfiKA.— C1D 65 

+097 OH Fm«a Fronc Uwallr A. FFnlCIW 

US Do4ar Lra+dBT A_. SI 0126 

DamctmreV(Jqbi»<A DUiHH 

-022 - SvrmFranc Uqdaoy A. SFnHH 

SunDnaUgmayB £1IEL46 

FnnJi Franc Usamy B FFrlB21 46 

+044 - US CMbr Uoi*>y U- *10310 

£bsacfamrk UHfity 8 IATOQOQ 

.H Ltd lab Fnac LnnuayB. SFnHJIO 


Cater ABen bwestnunt Mamgement (Ctl 
CAMgnlWdCaiCOH) 143> 498 +004 1747 

'IA ijfc haaoma ... 14 75 497 +095 734 

_ . M Pcmou beam 61*7057 2W0 +031 BM 

Sun Lite Management floM) Ltd CABunyOam cbjb 730 +0 07 091 

PO Ba 22 Caabtaaa i mi OT624 624131 

Seaae Kgn beme . . 6 £1105 13375 . onwa 7 08 CsanOW lOtaDatlOnal ASSOf Mngt Ltd (CtAM) 
... . - . — ■ ■ - . ~ 08 Emg —75 HIT Lb- n 0362 1 I77J OH 

Ulster Bank Global Funds Pic oam ma — dm Bonn n 0+33 1 o/se +60010 $js 

Vknay Home. Pnnpac Ha. Oa^pae. loM 01624 620097 OAM stabn Bind Cl 9444 10751 ^jj®i 545 

GkbalBMtv !i=*0 1 2660 -6 008 - . , _ 


n rrj \xi7Vl -6 Di s - Citibank (Cl) LM 'rattfunth' 

Unfcaok Scawfinavtan Find Ltd «« 

18-21. Qnadar Bo DOfipas. KM 01624 K343tl S*P 26 - ■ ®322 

SeanunavaFil_.. 5 27*42 3057 _ 100 JJJbuJ^bM _ .. 58600176 

5mcai AauB IBi Jan 7 FT0 1751 148 


B um an Lkpfid RianivB- 
Bsanaa Monty MHcM . 

niBi—main iigiw. 


bdagol Bond Adnbage Fmd IMtad 

Bad Arano* (duo— SiH.49 — 

OrMs tamstwent ManagnTOdUd 

QrW QoDal Eqiy _. — *2393 24.49 — . 

0*t*lOpnn»V Bpv *24.(8 2598 — 

omaumrefidEOy — *2» m saw — . 

■ Prua a Sen X H— P— re <W B3 N* mta| 

GUERNSEY 

tsm RECOGNISED) . ‘ 


- JWZ Mngid Co (QaenBey) Ltd 

” 3HB to» 8 t a UM I br WW. S2D45 2080 _ 

Apolo iMUtt Maongamont Ud 

- Japan.. — DOiai i!22i 

Ttoar £11467 1222/ — 

Ewapaon— £HJM 10.452 _ 

I And Bank Amt MaaagmtEasnBaytUd 

— • ABh-aarotodut 

Mh| hana g arl riuma c y — $11*4 Tl+6 +004 

feaemfitoaNBmd $1188 nfo +OC5 


- CSC Rod ttBoagas (Guresoy) Ltd 


AD hi ie a l itiud Mibmhi (GnomsM) Ud ■ HMrwamitqy. 

PO to 255. a Po— PW1.(S— raw* a tftolTMOBl SntoaWBahafty 
wood-* tod Ud — ' 

■tat 4* BpfiyMfcf — 4 BOW 1.7577 +MB9 - 

an Emjky Mod 5 OJEW 1.1538 +0«O - CBC R«d ItHUgi 

CwtoayBgd— -5 cus 2911 *om« - ^ tt — .^ rT T w 

UHEMCwpJZrS nxm lira 

| saMfe 

anrafeaeaBo— Rndtac £1.58$ 1958 — 7.14 * 

Emdubfe tatonafltwal Fmd Bunn Ltd PCFB-G«dfrV 

Ptfto2S5+aPo— Panca-aBoyd In 481 710851 WBalaamd*— 
aertag Ito (H. 0 11908 1018 _ «5S 


A* Attorn iwaneroeHim 

BZWAmitMdB A p o dMBttoamwyild 
Japan man Fond Y2S51 2578 _ 

Bae lra i M BMMll iiaoilUMUt RwdlM 
cam out srbfiui to. now ma _ 

IBDtto MBMIOa- S1639B 1GUU — 

Sum BtadHnoiiaCcy- EJ07.13 W9T3 — 

to-toto now 1199 _ 


_ £1099 1109 

*11*96 12590 


£(0989 
$15444 
{*304 SJ 
£13 10 1399 

PCF US DOW Band 4— *10-92 1792 

JUQaadto [fed* BrBp. C$2593 2508 
FeFBabJtoa*-^— SFffflTS 23» 


Credtt Lymmaii hdl Assat Mgt (MX) Ud 
8 Oamgar niae, ftmg Atog 

Ttt 4*1^651722 rAE 44 06 52911 

- bare Unato! Bnw Batoath He 

AtaiatarCOB $1436 l$il _ 

- Aatol SpanSHB S3D62 31.13 — 

- CUiaGm $1434 1539 _ 

- iteretosog tnc.tr, — SZ2“ 21 45 _ 

++ *> »+ *++.rrn-fi+-y . 5*66 594 _ ^ 

' wamnOsn — *7-43 tzcz _ 

PrettSBo tol ■ — ■■ . . SS^< 335*4 „ - 

T DaNre Europe Fond Mgre Inland Ud 

Maacs Casa, HacoocBoi o+se> roojsai A7B37D0 
TAAJBRnncH 5 *9.1^5 _ 

Dmsdner Metanant Bmn fad Mgt Senton Ud 

LA *D09c HaOD Ir5£ Ctfifs 1 00 Z53T 67OT 444 

- [RtxaesJiri+ESaK 

natonl Ban tafia WPle 

BWB«5 ; *94$ _ 

- firiOontor Blow BMMgfci Bod 

- uSBpaty 0 $:2t7 _ 

- oaruepa 5 asor _ 

- Dmoa. 5 S3 2M _ 

Droabiar 7»oo4oo AaJmS+bcflau Fran jfi: 

dm 5 *837 — 

*t. Hong Kcoa 5 *1205 _ 








a i I 


Gutaana fVaU W Megn (Gaorrow) Ut 

PO to 250. »S5r Poa Caamay Gri 301 D 
Ennmea 9140 713178 ^ OaatoiOMO 710881 

ffina" nd* MJHi +001 AW 

£91037 +001 Ml 

TH7DHM +0 0+ 006 

. W9US4 +001 223 

SMH Franc HOW — 0 SFifBJTH) _ D66 

toCbtoi M+ KBBJO 90H +00} 439 

HnaaaBiM DM SOH mm +021 548 

bato>Wtod — 5<4 1+090 4521 +021 8« 

Baonaanwau .m CS+U 2S« *M? »ra 

USDniTSdh(WdH5>« SSDW 30 77 +003 B2? 

an(W>TxJOBd _5t+ £22* 2301 +0(3 7 SB 

no HimalCiMti ... 51+ S42J0 4D4fi +0(1 510 

aastur O'* SB3* 4504 +0U OH 

&ere5nF<*i*y.~ -«* £2609 2007 +0(2 1 70 

rafiStoroPodOMi 

+0J71 5-20 
+003 O W 

DMUonerrana u uraww — 2M 

H^amwtyhm.S, $3744 9D4$ +010 <» 

aoca: Bmd Fme _ 6*» I20.lt 3/04 +016 5H 

GB0DtoaUeBtfFd.S1+ SSUEe 2217 +0.10 »« 

USSBoadFoas 5Ja W-TO 

ni9bOm-.Sk MOe 

WlBmdFad— ^ S+366 4543 -013 495 

Emaoan Baa Fd - 5(* *28* SUS +0H 5« 

EmaMaeMBaM 2251 +004 5.95 

«» SSw Bam M5J, si 74 am +ow era 
omal Comm Fad W. Sgl +008 160 

Otx»£r**a«I«Mli. it, E£LW 73-70 +fg £-0 


FCF£«>ao(W*- 
PCFBHGpfifr*- 
PCf B tto S d»— 
PCf Far EomP — - 
PffMMwipad^ 


SFf2275 23-23 
EFC15S 2 2 56 
S11U3 I8-/7 

ST7-78 1D20 

£1009 10U 


46B mm* 1 *™ 

— iMnodFato 5 

— an fl imw a Fori — — j 

MfiUtotoco 5 
_ 1588 B98-natato 
139a Do n qa aiid3 r 


5 ST02 

iKdatodjBe 

. . 5 *a?797 


ranktowytoo 

DM Money Fm 


CasUe Managomait (&wn*oy) Ltd 

IbCaMlaCaBaHUa. CB505 — 

CttwaraW ttdw fivton few Dogt 

CUQMTms £10867 ... 5J 

CoasnRa (Ctannal Mand*) Urotod 
toammEnreytoao *3805 3583 *418 

CapUAep 30 SI 7-53 1737 — 

toMttoatolHBS $17.19 1706 _. Dl 

Datmst Hanagament (Goerosey) Ud 
DeransilJmaed EoCJiO 2111 — 

FPCoana 

rpiMiaiUaCAlBSI $1249 48 _ 

Rr(taonmltora*u7i- SM74 43 — . 

6Y8 turestmant HsBogwiBOt Ud 
to toogma Fmd lb SD9» - 

Qobal PortfoBo tfanagement CBnemsay) Ud 

*bMCmuBaJfi3l_ *2522 25 45 — 

atolOBJUiieatciiolB. S17 0S 1703 — 

aft+toakaqama. *1054 1055 — 

GiiBmsayCapBsf Management Umttad 


ussbcaaauna 1* sioD23ie 

USinifilAW 4+ *1002519 

US&McaneHlRffl. 1. *1002519 

For Osfflb lea Wars; 


- BO Hmul saae. D^£3 2 60 3537 7902400 

Extol am Em 1*3 A. SD4 _ - 

S3CCp as* Daa 1803- 957 — 

■ Fa d en ri ad Man a Bo nd Fdnda Ptc fa) 

1+ KjOraSne. 0=363 7 onlsjl 6624244 

_ tossarsaliacs+ccas. 95S 509 _ 6* 

- Sr^'dEteCTlraoj-. 61 M _ 4X7 

Stort-Tana DS Etos*. SiH 5(n 

H«1to»aiA9«aam. S11+C 1235 +001 B44 


Happy Birthday 


Sir Terence Conran's decidedly British 
Restaurant, on the river by Tower 
Bridge, celebrates its third birthday 

Sunday, 6 October to Friday, 11 October 1996 

Lunch in the Bar for £5 
Lunch in the Restaurant for £10 

(A 125% Discretionary Service Charge wl be added to the bi) 

Call the Butlers Wharf Chop House on 
TeI:0171-403 3403/ FAX:0171-403 3414 

Butlers Wharf Chop House. Butlers Wharf Building, 
36e Shad Thames, London, SE1 2YE. 
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on Tuesday, November 12 


For further Information on advertising and full 
editorial synopsis, please contact: 

Pat Looker 

Tel: 0161 834 9381 Fax: 0161 832 9248 
or write to her at: 

Alexandra Buildings, 
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LONDON STOCK EXCHANGE 


FTSE 100 clings on grimly to the 4,000 level 


MARKET REPORT 


By Steve Thompson, 

UK Stock Market Editor 

A predictable bout of profit- 
taking, the absence of any of the 
much-rumoured takeover activity 
and growing nervousness ahead 
of today’s payroll report from the 
US, saw the FTSE 100 index tem- 
porarily drop back below 4.000 
yesterday. 

But a late flurry of support, 
from local and oversea s institu- 
tions, helped the index rally suffi- 
ciently to close exactly at 4.000 - 
down 15.1 on the session. 

The other leading indices were 
hardly changed, however, clearly 


indicating that any selling had 
been conce ntrated in the leaders. 
The FTSE 250 ended 2.3 off at 
4,431.9 while the FTSE SmallCap 
edged up 0.6 at 2,176. 

A s to the market's ability to 
stick at the 4,000 mark, dealers 
said yesterday had been a great 
test of sentiment. "It was unques- 
tionably a weight of money per- 
formance. There was some 
chunky profit-taking and there 
was an element of disappoint- 
ment that there were no takeover 
bids, but there were plenty of 
institutional buyers around when 
the market was looking 
unhappy,'’ said one senior trader. 

He insisted the market would 
run on again, given no unduly 


bad news Cram the US today. 
”1116 market certainly doesn't 
feel unhappy, all the unhappiness 
is stock specific,” he addecL 

Others said the big institutions 
had done no more than take out 
some insurance, booking profits 
after the market's recent run-up, 
in case the September non-farm 
payroll report comes in worse 
than expected. 

The market is said to be 
looking for a payroll rise of 
around 150,000. A figure much 
greater than that could result in 
the US market beginning to 
doubt the wisdom of the Federal 
Reserve’s recent decision to leave 
US interest rates on hold. 

Wall’s Street’s move to yet 


another record overnight, cou- 
pled with an initially strong per- 
formance by gilts, as part of a 
Europe-wide surge in bonds, 
helped Footsie open marginally 
better. 

However, an element of disap- 
pointment with the absence of 
takeover moves, notably the 
rumoured dawn raid on Imperial 
Group, began to rattle the nerves 
of bulls, and shares wilted in 
mid-morning. 

Gilts played a significant part 
in the market’s slightly unhappy 
tone during the afternoon, as did 
a weak opening by Wall Street, 
where the Dow Jones Industrial 
Average was down around 20 
points shortly after the opening. 


However, the Dow began to catch 
up later in the session. 

Activity in the leaders was con- 
centrated in the two utilities 
affected by regulatory moves. 
British Gas and National Grid, 
which between them accounted 
for almost six per cent of overall 
market business. Gas shares 
were the worst performer in the 
leaders after the company elected 
to seek a Monopolies and Mergers 
Commission reference after con- 
sideration of the Oigas price cut- 
ting proposals. 

Turnover at 6-pm was 776.4m 
shares, while the surge in trading 
following Footsie's move through 
4,000 saw the value of business 
on Wednesday reach £2Jbn. 


FTSE AB-Sham Meat 
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bodices and ratios 

FTSE 100 4000.0 -15.1 

PTS£250 44313 -2.3 
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FTSE AB-Qham 1965.75 -537 
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Best performing sectors 

1 Leisure & Hotels 

2 Other Financial 

3 Transport +0-* 

4 Media +03 

5 Ufa Assurance +03 


FT 30 2853. B -12.0 

FTSE Non-Rns pte 18.16 1832 

FTSElOOFut Dec 40333 -13.0 

10 yr Gilt yield 7.49 7.47 

Long gitt/equity ytd rate 2.09 . . 2.n 

Worst performing mton 

1 Gas Distribution — * — — -2,9 

2 Tobacco — ! — 13 

3 Alcoholic Beverages — -i.o 

4 Extractive Inds ; -03 

5 at integrated 


More bad 
news 
for gas 

By Joel Kibazo 
and Lisa Wood 

British Gas was left 
friendless and unloved after 
it rejected the industry rejTU- 
lator’s Transco price control 
proposals and instead 
requested that the matter be 
referred to the Monopolies 
and Mergers Co mmis sion. 

With one analyst suggest- 
ing “these shares are dead 
money”, the stock gave up 
fr ^ to 193p in busy trade of 
3im. making British Gas not 
only the worst performer 
among Footsie constituents 
but also by far the most 
actively dealt stock of the 
day. 

Ms Irene Hixnona at SGST 
said: “For the next 6 to 9 
months of the MMC review, 
shareholders will be in the 
dark regarding the compa- 
ny's future cash flow and 
dividend-paying capacity." 

Analysts at Credit Lyon- 
nais Laing believe the regu- 
lator had dealt "harshly" 
v.ith British Gas and said: 
“Although there will be 
uncertainty over the next 
few months, the company is 
unlikely to face anything 
harsher that it has already 
had to endure.” 

News of what the market 
saw as better-than-expected 
price control proposals from 
Offer, the industry regulator, 
prompted strong two-way 
business in National Grid. 


The shares eased to I78p in 
turnover of 12m. 

Sector analysts suggested 
the company is likely to 
accept price controls, which 
call tar a 20 per cent cut in 
transmission revenues in the 
year to March 1998 and 4 per 
cent real cuts in each of the 
following three years. 

All three of the stock mar- 
ket's debut stocks delivered 
impressive first-day perfor- 
mances. 

Oriental Restaurants, 
which operates four oriental- 
style restaurants in London 
and a specialist wholesale 
division, made a sizzling 
market debut. The market 
had expected a premium of 
around 20p to the 154p plac- 
ing price but, in the event, it 
reached lSS' -p. 

Ultra Electronics, a 
defence and aerospace equip- 
ment manufacturer, quickly 
climbed to 286Vap, on trade of 
about 12m shares, after 
being placed at 250p. 

Air tech, which makes 
masthead amplifiers for the 
mobile communications 
industry, reached 76V&P after 
being floated on the Alterna- 
tive Investment Market. 
There was no sign of the 
dawn raid in Imperial 
Tobacco which was 
rumoured in the dying min , 
utes of Wednesday's session. 
However, buyers remained 
keen on the stock and the 
shares put on another 13 to 
417p. in trade of 18m. as 
some dealers maintained a 
bid may yet be on the cards. 

Early morning bid talk in 
Enterprise Oil sent the 
shares soaring to 599p. The 
talk suggested that the Ital- 
ian company ENI was the 
interested party and was lin- 


ing up a 750p a share bid for 
the UK group. 

However, following an ENI 
statement that seemed like a 
denial of such an intention, 
shares in Enterprise 
retreated to close a mere 3% 
ahead at 574Vip. Volume was 
dm 

Transport and property- 
group F&O jumped 20 to 
645p as the market gave a 
warm welcome to plans to 
merge its cross-channel ferry 
operations with those of 
Swedish group Stena Line. 

One analyst said: "After 
the container division, it’s 
good to see the company 
dealing with the next prob- 
lem area.” 

Several brokers moved to 
upgrade profit expectations, 
including UBS which raised 
its estimate for the year to 
December 1997 by £20m to 
£4Z0m and the following 
year’s figure by £50m to 
£520. 


Chemicals group I Cl tum- 
bled 20% to 855p following a 
profits warning from Its 62.5 
per cent owned Australian 
subsidiary. 

Safeway was a beneficiary 
of the latest AGB figures on 
market share in the food 
retailing sector, hardening 
4 vs to 340Vip. 

Kwik Save, the high street 
food retailer, which rose ear- 
lier in the week on ill- 
founded speculation about a 
tie-up with Iceland, fell 12‘A 
to 3I7V4p. 

Inspirations, the tour 
operator, was the biggest 
loser in the SmallCap index 
after a profits warning. 

The company blamed sub- 
stantial one-off costs, 
charged in the current year, 
related to delays arising 
from aircraft maintenance 
schedule problems during 
the August and September 
holiday periods. 

Inspirations, which floated 
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Announcement 


Within the frame of the general strategy for the Romanian telecommunications 
upgrading and development, the Ministry of Communications issued an international 
bidding in order to award two licences for the installation and operation of the GSM 
system in Romania, the closing date being Sept, 26, 1996. 

In order to analyse the offers received for this subject, in the shortest period of time, 
the Ministry of Communications invites the qualified foreign entities to submit their 
offers for specialised assistance and expertise. 

The collaboration object will consist, mainly, in: 

- analysis, verifying and evaluation of the information, data and proposals of the 
bidders. 

- proposing alternative evaluation and scoring methods, checked already by practise 
in similar consulting activities, the related character of confidentiality being 
included. 

- making comparative analysis concerning the quality of the proposed systems. 

- checking the accuracy of the data and information included in the offers 

- examination of the intermediate results of the evaluation process, asking for further 
information if necessary and making valuable comments in order to facilitate the 
best decision making process. 

- offering any other technical and financial information needed by the evaluation 
process. 

The offers are to be submitted to the Ministry of Communications Bucharest, BlcL 
Libcrtatii, no 14, cod 70060 not later than Thursday, Oct, 8, 1996 - 16 hours and they 
have to provide an immediate availability of the services. 

We have to mention that the whole evaluation process will take place at the Ministry 
of Communications office, the duration being appreciated to be about one month. 


01.10.1996 Bucharest 


Ministry of Communications 
Bid. Libertatii no 14 Romania, Bucharest 


WrnCE OF EARLY REDEMPTION 

COLMTEKALE3ED MORTGAGE SECOKTItES (NO 4) PIC 
£200,000,000 Mortgage Backed Floating Bale Notea 2027 
COLLATERAJUSED MORTGAGE SECURITIES (NO 6) PIC 
£225,000,000 Mortgage Backed Boating Kate Note* 2027 
(each an ‘‘Issuer'’ and collectively the “Note*”) 

NOTICE IS HERESY GIVEN that all of the ootsomdi 
redeemed by the relevant lamer on 31 October, 1996 


Note* vnD be 
October. 1996 (The “Optional 
irioa 5/d) of the Terms and 
ate* will be redeei 


Redemption Date*!, pursuant £0 Condition ... 

CondiisoBa of the relevant Notes. The News will be redeemed at thdr 
Principal Amount Outstanding together with accrued interest to tne 
PpttoaaJ Redemption D ate. 

~ —■ ' — ***i«nd 


Payment of principal and interest vrw— — . - q — — r — 

surrender of & relevant Note* and Interest Coupons at the prujop 
office of Morgan Guaranty Trust Company of New writ, umdon Office 4 
the principal office of Banqne Gene rale da Luxembourg 5.A 
Luxembourg. 

COLLATERALISED MORTGAGE SECURITIES (NO 4) PLC 
COLLATERALISED MORTGAGE SECURITIES (NO 6) PIC 
By: Morgan Guaranty Trust Company , . , 

os Principal Paying Agent D*t*d: 4 October, 1996 


CREDIT LOCAL DE 
FRANCE 

FRF 300,000,000.- 
Revtsrse Floater Bonds 
Dm 2003 


nfonued tta the rate for 
the seventh period of 
interest has ben sat ac 
5.53040 % amt fa payaMa as 
from April 1*G 1997. 

The briefest for the coopom 
H*7 b far (be period from 
October Isa, 1996 to 
March 1(0, 1997 (fndasfae) 
and the price far the coupon 
N‘7b ntr 553.04 for the 
FRF 10,000 Notes «nd 
FRF 5,510.40 far the 
FRF fINVHW Notes. 

The Fiscal Agent 
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ou the USM in December 
1993 before moving to the 
main market in February, 
tumbled 48 to 86Vip. 

Rank Organisation was 
the top performer in the 
FTSE 100. climbing 14‘A to 
44lp after the announcement 
of the expansion of Hard 
Rock, its themed restaurant 
chain, into Atlantic City, 
New Jersey. 

Hard Rock is in the pro- 
cess of constructing its 61st 
Hard Rock Cafe at Tramp's 
Taj Mahal Casino in Atlantic 
City with the opening 
planned for November. 
Negotiations are also taking 
place for a similar arrange- 
ment at the Trump Castle 
Hotel & Casino. 

Analysts also said that 
there had been some bottom- 
fishing in the stock which 
has substantially underper- 
formed in the last mon th. 

Bass fell 12'/: to TTP/ip as 
rumours rumbled that the 
Office of Fair Trading would 
make an announcement 
shortly as to whether its pur- 
chase of the majority of 
Carlsberg-Tetley would be 
referred to the Monopolies 
and Mergers Commission. 

Analysts said any 
announcement was unlikely 
yet, as it is understood that 
several interested parties 
have either just made sub- 
missions to the OFT or are 
about to do so. 

Restaurant chains and 
operators of pubs continued 
to strengthen amid contin- 
ued speculative interest in 
the sector, following the 
recent acquisition of two 
such chains, PizzaExpress 
rose 9 to 491 Vkp and Harry 
Raxusdem's added 5 to 38Sp. 

Grand Metropolitan fell 
5Y a to 473p and Guinness 
softened 5% to 454p on 
rumours that information 
relevant to both companies 
had been disclosed by Sea- 
gram, the Canadian drinks 
group, to US investors. 

Footsie's surge past 4,000 


gave a substantial lift to 
many of the fund manage- 
ment stocks with Perpetual 
gaining SO to 2,342Vip and 
M&G rising I2tt to l.OSHV-p. 

Thorn fell 2 to 355p, well 
off its worst, as a number of 
buyers came in after the 
stock fell to 350p. One ana- 
lyst described Thorn as 
“massively undervalued". 

House of Fraser fell 8 to 
149%p with the market con- 
tinuing to react to its 
restructuring plans. 

Next fell lOVa to 5S4*/aP- 
One analyst said it was get- 
ting hurt for no other reason 
than unfounded concerns 
that there would be no more 
upgrades. There was buying 
interest, however, in Store- 
house which hardened 2% to 
312p. 
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+S3S7S2S0O 6.1 
*t5US0 2&3 48 
+5 1901 628 — 

+381920 1,025 1.7 
+115 5980 1945 79 
+30 5900 3.150 49 
— 1 8090 SO _ 
-10 2120015380 29 
+50 39201905 19 
+110 1OSS0 &9S0 8 .1 
-2 61B 270 — 
+13 1.140 573 7.1 
-40 2,165 1205 64 
+30 1975 1925 29 
-l 655 360 ^ 
+819UI 477 — 
_ 1.739 1228 17 
+32 2950 1910 29 
+100 12245 5270 19 
-145 *7925 5.485 29 
+45 9970 5900 29 
+75 BJMO 4.130 29 
_ 1745 1150 49 
-5 3960 2.170 59 
+81 1.118 530 
+180 8940 5.400 21 
+48 788 544 39 
+3900 36973 29.120 1.1 
+140 littO 10910 3 9 
+15 592S 1450 19 
+30 2900 1940 60 
-£13090 1170 19 
+40 2460 1950 25 
+140 13900 3,460 0 S 
+135 59lQ14ffi 73 
1MB 3905 22 
4,480 2970 25 
-60 3.4801.705 4.7 
+150 USE 1700 £6 
+55 *7,7*5 6J4S — 
+225 119K 7915 29 
+7 UER 883 
+10 BBS 071 _ 
-10 1S36 465 _ 

+7 2380 1975 4.6 
+50 28201911 19 
♦7 780 284 


Aker A 
AMrS 
AxIcnA 


Chrftah 
0X8 A 


HeblA 

HatelS 

HeSS* 

KanrA 

Kttaern 

LaBH 

MCL 


131 SO 
713 
00 
58 
135 
132.50 
53 
1570 
2OB0 
145 
3720 
51 SO 
46.80 
74S0 
24SS0 
22490 
11290 

1420 

312 

186 

175 

8450 

6250 

374 

343 

IB? 

150S0 

160 

5» 

10650 


SOKNO* 141.50 
SralNoB 13090 
Stfta 102S0 
S&0 B 111 
IkdSA 35 
IrttDT 01 

WancnA 15790 
mm 15650 


MfotidA 

NjcnaiB 

SSaA 


niihaft 

neUD 


SAS8 

Saa* 


— 1 13590 76 

-3 127 73 

♦1 *70 55 

+1 *78 48 

-3 142 109 
-2 14290 108 
-1 "6690 49 

+20 1790 1140 
_ 22.40 K 70 
-1 1S4 123 

+ 40 *3931.10 

-SO 6*. 58 44S2 
-40 BO 3890 
-90 90 W 

-190 256 180 
-90 275 181 

-SO 117 96 

-SO *1690 4.70 
-2 327 241 
... 213 170 
_ 202 161 
-3 *148 71 

-3 *140 5990 
+9 374 2B3 
+9 343 288 
_ 220 1 06 
+4 *1SUD 123 
_. 1 GO 130 
+1 10623 66.50 
♦SO 108 7190 
+2 9150 70 

80 67 

+250 142 7920 
*190 132 118 
-90 -13810290 
*4 128 87.50 

.. 37 60 2150 
+2 112 78 

... 170 109 

.. 16612290 


3.4 _ 
39 — 
1.7 

1.7 _ 

07 — 

05 — 

9.4 — 
6.617 4 

72 ... 

23 - 
11 - 
17 - 

16.7 

4.0 — 

2B _ 
2B ... 
27 — 

<1 ~ 
12 _ 

14 ... 


1.6 
1 7 

39 

29 

212 

23 

26 

14 

1.4 


- POLAffl) (Oct 3 /2Wy) 


Bam 26.50 _ *28 J SS 0.7 

EtCud SS -.10-4175 2220 _ 

Mstea 14J0 -70 *14S0 8 40 _ 

Wad e< 151 -0 158 82 09 

MOT* 1890 —BO *25 1 7.80 1 9 

Zywiec 155-1050 *235 140 1.3 


Ena& 168 50 
EsfcsA 145.50 
ESBOB 146 50 
Gnring 115 
aispira no 

M&iS 830 
Hmsa IBS 
HMU 5090 
ncmA 390 
teens 388 
HHfraA 277 
tevtfrAA 261 
hnG 290.50 
Bnne» 150 
Ltoaaa 6590 
ManeA 175 
IlDOOB 180 
UodoAE IBS 
NCC 4 SQ 
NCC8 SO 
rntftn 172 50 
NrncS 108 
Pereffi 11250 
SCAA 140 
SCAB 137 
WA 156 
9TB 180 
S5ABA 10090 
SSAflB 10D 
tetOrkA 157.50 
5<KMi8 (58 50 
ScncmA 237 
SoiteA 182 
Smaf 1® 
SffiOB JB9 
Sacim 18190 
SffinkA 55 5Dtd 

Stcndte 176.50 
£4a<SfcB 257 
Sparo+ 9A90 
16990 
SUraA 87 
S»ra8 85 
SvUaiA 164 50 
SdA 116 50 
SvttaB 157 
SaHMUi 20.10 
‘J.yrfcJA 151 
SydtaC 126 
TV* 135 

TraB 91.50 
TrHanB Its 
WetaM 14150 
Volvae m: 


. 738 800 : 

+3 734 60S 

- so ire 83 . 

-1 116 8250 ; 

-so lease iii . 

-50 325 229 
.... 3*0 22* 
+25014150 8790 I 
+214150 86: 

+5.50 310 14B-7S ' 
+90 97 44.60 

-SO 142 1G550 : 
-1 400 250 : 
+1 17b 135 
+1 1B3SP 113 
-SO 148 3390 . 
-1.50 151 U 1 
-1 147 IBS 50 
135 89 

+10 M3 366 1 
-2 272 162 1 
-1 5550 41 ; 

_. 39* 267 
-3 305 270 , 
+3.50 279 136 ■ 
+3 261 1023* : 
-290X150 10105 
-1 20S 10850 . 
-50 86 69 . 

... 188 137 
.... 719 129 
218 I3S 1 
*1 *82 6390 

82 61 

♦2.50 *17* 104 ■ 
+2 117 S2 

-.50 118 8225 1 
-1 150 90 : 

.... 1*890 60 50 

+2 15a us 

-1 1651333 : 

-1.50 IDS 5650 ■ 
-1 50 1 05 56 

+2 182 10X50 
-250 103 100 

-5 244 157 
+1 -2ooinsj . 
+ 1 -MSDI7110 
-1 185 114 

+90 170 79 2D : 
+ 50 59.50 3892 
-3 501BB50 141 
+325750 187 
-90 *97 70 50 : 

-1 180 llfl 1 

+1 0990 67 ■ 

...9950 07 

-50 16750 lOTST . 

- SO 135 7950 1 

16010388 
-SO *236010 70 
_ 15512150 
+t 139 10650 . 
-3 147 106 
-1.50 96.50 69 

. 11950 85 

-50 1 55 10996. 
15510512: 


DaWH 

DnNV 

DMTor 


Cotton 

GRSM 

BGM 

Gffrss 

SlteBC 

fimmBu 

fiunze 

HaeltBk 

Hacaiyu 

HrWtBI 


- MSMt 


sss 

NokT Mk 


+I01J20 887 
-20 21*8 I960 
-0 475 341 
-4 1970 650 
-11 83* 635 

-0 875 563 
... 1 750 1.400 
-30 1.700 1.180 
+50 4900 2900 
-10 2910 1930 
- 630 475 
-1 570 444 

. 1900 1.350 
-20 2,160 I5&a 
1930 820 
-90 8.130 3922 
-60 *930 3,800 
-20 1.180 074 
-302.450 1.81 D 
-7 638 470 
-10 3970 2.400 
-5 618 402 
-7 502 3*5 
-2 520 395 
-0 826 596 
-20 1.170 WO 
+40 2.340 2<t» 
-10197D 935 
-10 33520 60928 
-3 672 439 
-3 880 561 
-51.0*0 685 
gio au 
-1 826 403 

-4 675 447 
_ 1280 960 
... 730 547 
-101^701.080 
-0 649 510 
+13 497 332 
-7 4«0 208 
-« S45 333 
-7 1910 660 
-I 5(2 395 
-5 605 650 
+10 1.1W 710 
.. 6.920 5.950 
-3 MS 401 
-101.150 861 
-6 045 697 
_ 21*0 1980 
-20 1.180 B67 

+3)2.1501.450 
+311.380 1.000 
-10 630 483 
+10 2S20 2260 
—3 309 236 
-1 71 1 578 

_ 291 Q 2310 
-SO 3910 1.730 
-10 2150 1980 
-20 3.880 2.780 
-1 S+6 400 
-8 1.010 MO 
-3 981 620 

-M 1.140 605 
-80 l*lte£112 
-4 542 338 
.. 1.770 1.300 
-5 464 £05 
-20 1.B80 liMO 
+6 662 403 
+’ m 690 



“P»" 


07 _ 
ij L 


09 — 


T.6 - 


774 
450 
609 
379 
1.160 
1.290 
7.420 
3£B 
470 
1900 
090 
MB 

MFtou 612 
feKOOO 1930 
NpeTai 777 
NpLIUt 584 
i*MHt 1920 
IttM 666 

Up PM 503 

NpPag ^3 

1.100 
NpSoda MO 
KpSd 340 
19^41 483 

(ttTVtar 33900 
NTT 808.000 
WUi 439 
HpYjsn 590 
NnZatxi 618 
ifeJiCn i.neo 
tWM 586 

MaPre 740 
905 
1S40 

1950 

NOnOI 883 
MsfmSt 3S6 
1940 

523 

NstnB 725 
DbteftJ 2720 
Mtuka 19*0 
MSB 334 
1.710 
1980 
1970 

no 

92* 
838 

737 

Otaima 1.140 
OtaimGm 856 
ONnu> 1930 
Dmron 2060 
One Wi 3.530 
□mite 1930 
Ortont 60S 
Oita 4.170 
DataB 301 
PemaO 875 

Pioneer* 2320 
PrtmaM 391 
Henoam 
Rtt*l 


Mltka 

OdBRui 


SWn2ERUNOl0ct3/FrS) 


ABB te 
AB8FI9 

Adnasj 


46490 +090 
81s vr 

417 i§ 


142 9790 41 
623 342 32 
S47 443 69 
581 *88. W 89 
478 388.10 79 
8790 5590 75 


— VU0C 


233.70 -10 208 194 1 4 
«1 282 10.10 21 
266 +230 29220320 4.7 


- &BNwr(0et2/Q»i.) 


ISSA 

USB . 151 
■ 1900 

413 
BOO 
. .*» 
Sffl 


2X70 


as 




388022.75 ._. 

— 3S7 3.1 
_.19 


FWLAflD (0c(3/MkBi 


AtHaA 


Si. 'Stefl 


103 

247 

236 

CUHT2 240 
Emm A 3890 
EtdOR 3690 
HnreA 31.80 
Ftante W 

FfeKK 370 

HdMI 16790 
fUKtC 166.10 
M3bA 150 
Kendra 5220 

MW 7390 
Kama *59 
WtaA 10J0 
MlttaB 12 

274 
27290 

iteSB aso 

0390 
210 
18B90 

SEP ealS 

FM*A . 9390 
PmJb 9290 

Haim ft* 

RkOX 41 

sr s 

55 
2SO 

IMKjinaEOfteJ 

Vahnet 74.10 

WySA 0-55 


Ttan 


_ 120 86 29 

-3 *25313210 20 
+Z 255 136 21 
+♦ 2S8 150 20 
_ 30 28.10 X1 

-20 38.00 2620 92 
_. 40 30 31 

+90 101 88 XI 

+0 *370 717 16 

-250 174 103 24 

-30 172 101 2A 

+.10 155 97 19 

-JO 5390 3390 29 
-SO 75.40 4020 28 

-6 800 2 *i 22 

-vIO 13 B.10 _ 
-90 1270 10 _. 

+4 278 170 20 

+90 275 118 20 
*20 3690 24.40 2Z9 
-90 37 23.60 239 

-90 *112 B590 26 
+7.70 308 130 19 

— *3° 5 _J 2B IS 

-3 90 6290 22 

— 1 90 73 48 23 

-90 07 4990 19 

-SO 06 47 1.6 

106 76.10 27 
-SO 43 2280 4.1 
-6 344 220 IS 
+90 35 350 _ 

+S 265 Z29 28 
+4 260 210 23 
-961X80 MB ... 
-90 34 SO 1690 206 
-i7D 105 72 47 

-220 80 50 4.7 

+.03 ISO OJ* — 






AklLRg 

BKtfe 

BtaRg 

BAfteo 

BnrtRd 

Caffidr 

DoaBr 

Cisfig 

Cteffig 

CSRoq 

EMSfll 

BMr 

RacOS 

Frtoftg 

HeMta 

HVflatE 

HDldBk 

JefenBr 

Mmoo 

Ju8aar 

MtCOlB 


WWt» 

PrtIB 

BdmiBr 


fWwQi 

SSSBr 

SOS Re 

SUli Br 

SUH Rg 

SnaiSr 

Snctftq 

SAfiAra 

SdnPC 

5d*di 

SiOBr 

SOWs 

Strtflg 

Sober 

38$ 

S'aafl 

UflBhBr 

Valiflg 

wmrftg 

Smug 


339 

946 

3&4 

7M 

2.®SC 

BOB 

126 

640 

1.606 

1.611 

*29 

126.75 

4980 

477 

1J5S 

*68 

563 
650 
905 
183 
605 

12525 

1.303 

2960 

1S» 

1.425 

sn 

165 

son 

344 

15.375 

9,460 

2,805 

S37 

846 

19090 

1.507 

1.515 

lies 

1J10 

51.65 

564 
749 
697 

2*490 
1932 
1S69 
1 £16 
21X25 
778 
350 


+1 1.S67 
-3 306 
-6 356 
♦6 1937 
-3 1.0*5 
+6 BID 
+60 2850 
♦2 IJOO 
-.75 138 

— *650 

— 1.815 
+1 1921 
-a *05 

+190 115 
-10 9650 
-6 515 
+22 1,625 
-2 550 
. *615 

*6 1940 

-6 1900 

+ 50 200 
~ 799 

-0.7S 150 
+3 *1.425 
+10 2.700 
-3 1.497 
-15 1.520 
+864X50 
♦2 174 

-3 2.100 
+2 387 
+285 17.15J 
+85 9.905 
. 3.050 
+2 555 
-6 896 
-1 201 
-7 1.520 
♦3 1.524 
+1 5*0 

♦ 15 1.455 
+20 1.440 
.. 5* 

_ 580 
~i 880 
+9 825 
♦1 £5 2*350 
-1 1.354 
+21 1.360 
+3 1946 

+4 828 
+2 364 


1.273 1 9 
240 20 
159 OS 
825 20 
815 20 
688 — 
2230 1.8 
720 X5 
84 

550 22 
871 12 
830 1 2 
346 2.1 
105 76 X2 
4.510 39 
335 2* 
1.150 28 
*43 4.1 
550 26 
838 21 
835 1 9 
165 1.8 
500 — 
90 

1 JOS ... 
1950 12 
1.128 1.9 
1440 4.9 
516 _ 
111 7.3 
1.453 0.3 
290 20 
MOOD CL? 
8.080 1.1 
2045 20 
375 2.1 
6*0 10 
140 0 9 
884 1 0 
877 1 0 
403 

1.040 22 
I960 S3 
45 £9 
5*5 _ 
S30 IS 
600 1 7 
20850 IS 

1.132 1.7 
680 — 

1.133 24 
201 23 
595 24 
305 1.7 


375 
1.(50 
7.030 
2060 
529 
1SW 

833 

SsnAvo 2720 


Rohm 

Royal 

By** 



+ »- te Lo» YM 

+350 9.050 8.410 5.1 
+370 17473 fZSju 22 
+4511.295 8.550 1 I 
+530 15493 11313 14 
+2007490 4.510 4.4 
-150 73*33300 4 1 
+45 4 £30 2370 XI 
+95 X750 4 OB 24 
+HI 4.485 2870 X5 
S5.as02.no ._ 
+85 7215 5.130 1 7 
+2B5US32 7S00 23 
+26S-2SSX43S X5 
♦2 2LCK, I.KO X3 
_6S00 253a X6 
-600 -2 51 '1X0 
♦21 3X50 2400 03 
+12 2315 1X18 OS 
-10 XS90 2320 4 0 
•70 3.490 2110 3* 
+100 2820 1.702 48 
+601C£S>6S30 5 3 
+375 IC3376.BJ3 54 
+79023630 15 TOC 21 
_ 1*500 8,600 SS 
+125 1£23+ 8.100 12 
-10 5X60 3^10 1.7 


PTE *7- HW lw» TM PTE 

_ PORIljeAL (Oct 3 /Escudo) 


TURKEY (Oct 3/ TV Lira) 


SCO Pi 
BCPon 
CESia 
Band* 
UcdOe 
? 7eten 
Sad*» 
□near 


1.315 

1S74 

2596 
2730 
4.599 
4.075 
* 580 
2.900 


— 2.300 1.401 IS 
-1 2J50 1.675 32 
+1 2800 2.040 4 4 
♦30 3.120 2.312 70 
-14 4.800 3.430 13 
*38 *160 2705 22 
+11 * 530 J 075 13 
+4X000 2260 3 6 


AMxnti 6.700 +200 *11.750 4.996 0 8 
ArrkAS 9 .600 —100 "9 TOT 3 E00 0 1 
ClAB 74.000 -S.CC0 -i-S 15500 0 1 
31.000 ... -anr- ist250 .. 

HMD I22S0 -ISO It.’* 4.760 5 1 
Petkim 42000 -S00*&3D^5ia 16 
TtiSan 4. 250 ..-5.630 1802 20 

TdaQF 3.303 -lM"ia330S0 08 
Tin*H» 29500 -500 '25Xi 7.600 .. 

Tut»JB 192500 -27.53) *7761 82000 .. 


- EoeEi 

_ (Sn 


1S1D 
537SC0 
316 
715 
788 
2740 
B1S/100 
049 
771 
3.470 
10.400 
940 
991 

807 

SSE 

Kanata 679 

S3S“ 2.S 

KaaBVi S19 
Mo 1.400 
AmMv 5=6 
Mate 312 
h3*5ll 374 
iSaE* 620 
WOT 623 

a 'ss 

Wrto 1210 
290 
808 

1,980 

Aatovi 1 2930 

ttaatau 962 

lt *!? 2 SS 

m 'ffi 

KnGuml 338 
Kute 399 
Kiaara 1.1*0 

2360 
BBS 

1.000 

..y9>w 2410 

kyulM 1S20 

SSr S8 
B. ^ 


Afltlff 



11 SPAWi.0d2.Pts.] 


FRANCE (Oct 3 / Fix) 


ABF 


BC 


15240 +4.401 71. K) I2S 3.7 
Accor 870 +1 *32 5*5 45 

Art* 785 -9 889 AT1S1 27 

AJte *30 10 -6.40 , 388 2S 

AlPn 1.230 _ *1^00 1 J15 28 

Ka 310 -sosas 2«48 ai 

706 *S 788*1970 21 

186.00 -80 te 17127 
S33 +7 600 437.10 2S 

107 SO -20 200 115 28 

21M -181 101*2090 42 

4^.80 +3.10 504 «4fflS.4 

'TiS^JS mo 15 
ljS VSiJSig 

2894 -3a 2950 LXB 1.7 

Mfl -xiozseoiViso 29 
127J0 +7^7HiC521D -- 

am 106.40 -.10 *2*5 10050 - 

OOkr 811 +1 756*4X10 XS 



»*SL 

S 

PWA 

Pore* 


GBSSi 

Rhmtf 

RbmntB 


THYSS 

35S" 


516 15 

= S 

z’S "SB 

._S58SQ1B5S0 23 
^.24650 in 23 
_ 44X50 3*7 JO 2* 
_S43S1 274 XI 
. 57750 448 1.4 

__ jnogjo os 
Z -i as 9X50 Z 

. . 3.S30 2B33 0 J 
... -«Jb 343 20 
__ 1.410 990 as 
_ 384 188 XI 

_ 1S77 590 02 
„ *4350 31.70 — 
._ *44 3395) XT 
_ 61 SO 48.10 24 
_47JC3X50 29 
_ 417 381 39 
— 1.410 I960 1.1 
_ 240 185 32 

_ Z76 1J5 

_ . 26*30 in 0-? 

._ *107 109 OS 

__ 4540rflS0 S3 
_ ia370 94iffi IS 
_.. 310 1 0320 1.7 
_ 86 13 n 90 1X1 
„ 1.000 843 IS 
_ 328 112 XO 
_ 5S6 5CB2* 27 
._ 158 121 4S 
__ 302 25D 21 

_ 336 20O.1C35 

_ 8S 5550 21 
_. 530 42D is 
317 34 


z KIBraLANDS(0ct3/Rs.) 


AfiNAnr 97 SO 
AEfiOM 8510 
AflaH 08S0 
AKZDN 20X50 
AMW 28X50 
BOteOR 28.50 
BcddR 3X50 

csm saao 
cam 1S20 

sr •»!« 

Oa*PB 233.10 
eve 3460 
Bnor 28J0 
FAxwOfi 5270 


4510 
6X50 
5140 
BX80 
132 
30X20 
311.10 
64S0 
177 90 
94.60 


Ss*rnc 

6«Knl 


Hoiea 

Ho*** 

(AjndaC 

BtfXMl 

MG 

MfiBhG 


KU4 

K»»8T 

KPM 

KFVSW 


54.7 

6X«8 

43 

60.10 

51.70 

14050 


+.70 97.60 64 40 XO 
—.30 8X30 57.70 1 4 
♦SO 99 59 12 

-90 2U.C1BS) 3.1 
+S0238» 251 _ 

3730 25 JO 1.1 

—20 3X80 *780 IS 
-.40 00 64 IS 

-5 1.340 1J70 26 
+ 30 *1 .90 17 12 

-.70181.4011630 OS 
*20 294 211 1.7 
-SO 6250 3 _ 

2X40 19S0 
♦SO 5X93 1448 - 
-1 8S 56 4 3 
-.404X70 17S5 22 
+.10 86 51 €0 S3 

-30S8S0 41SO 23 
-.90 7X90 Si 70 22 
-20 :335a 7X20 1 5 
+20 402 25B 07 
+.10 330 230 4.1 
+SO 6920 4X20 46 
♦SO 128 6X60 rs 
—.*0 9550 4250 1.7 
♦JO 5X32 38X2 15 

- 6X50 4, -t _ 

+20*140 26 '.13 

-.10 6*30 *283 4.5 
-50 4X70 34.70 4.4 
-SO 6X33 54*0 1.7 
+ 50 523X20 X5 

+250 15O101.se Z4 
-20 57 28.1G 29 

—1.60 £3* SO 11222 09 
-29019050 8350 12 

— *25027 70 4 I 

-.40 78 4553 £6 


AGfUlF 305 
team 1457017 
Acesa 1.530 
AsoSar 4 860 
Aeub 562 
AHa 10.370 
Argntr 5.310 
AunartJ 1S30 
BAadM 17860 
SAW £995 
B8V S970 
BCH 2075 
BPwf ZXSOO 
Bsarse 6.820 
Bnaso 813 
BaaWn 14 660 
C&SA 3.925 
CaraW X690 
ConOn 2630 
1.380 
7.83 
6.S20 
1.710 
BnAj 1 505 
SV«s £375 


Crteb 

cam 

Dl 1)8(11 


7J50 
bmoO 2340 
Ftaa 9S9 
XasMn 22490 
GaayB X9S0 

EfOwF 833 
HdCan 3870 


6 OUT 
Ka*» 
(43058 


1J75 

7.100 

6J3SO 


Iftltara 4 395 
twj 7SS0 


Pryca 

Rased 

Sjto 

SWB 

ScUiei 


3.000 

4.375 

430 

1.090 

3J40 


TaacA 5.*70 
2405 


On Fen 
l»w 


806 

1.095 


VMCera 1.440 
VttaVB 25S5 


+5 1. 190 760 J£7 
-230 1X700 10 750 27 
-35 1.5801.120 4 9 
_ 5 100 3.138 1 7 
-8 965 575 
+70 11.6© 6.430 1 I 
-10 5.730 4.130 27 
-S 1.910 1.370 6 4 
♦2201* 455 15.S2D 4 1 
„ 3.460 2.920 4 0 
... 6200 3,500 3 3 
-30 2950 2380 7-3 
-200 Z19CC 17.730 X8 
+20 6240 4250 10 
-7 684 780+52 
- . 1X300 10335 40 
♦10 4J8S 3.030 XI 
_ *5.710 5290 1.6 
-65 3075 2440 1 4 

_ 2200 1.150 1X3 
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-'IkUr ■ 3195J7 « 322660 40BUS «« 

teOMILlWUQ 58179 58930 5802, «*» +« 

QaOte^WSQ ffllJT 2675*5 265665 2B81J7 3^0 

earn s» lD 2? 

MK ftwMpt f/nq 1066O 10716 1,3710 1,eJ3 ° ^ 


matspesiq r.7six 2,*»w g 

SW300WM21 300.79 30137 334(37 a93# * 


jogatt] i7/7 

323.18 239 

343.19 69 
97527 a n 

,57X90 2 H 

<301-00 2H 

488737 1ST 
473830 15n 
2X2736 ,251 

52(53 ff4 

3S« 2/1 

testjsr mi 

T2SLT8 Z n 
13873 m 

n&* ZT 
ZB0.1D 2T, 
723*36 2/1 

maa vs 

UQQVB7 251 
TptaiAR 25/1 
5IZ4B 2*1 
2Kfi< 1*\ 

Sizz, 27.3 

SQ°0 2773 

13754® ISO 
28*43 !15 



nacomppvw 

Moadco 

KWW1978) 


W 


CBS IWaGmt&yl 63 67X7 

CBS A3 Sfflfad E3S 3979 


1E2321 162251 1722-13 2&S 
2nZ22 2M7.10 2251X8 £7 


,14772 173332 11X1S6 1,8654 30« 
3ZS+32 32364S 343X76 Z7/B 


cat wn/7-’aa 

Norway 

OSD S&tipn.83l 

PMostnas 

Mania CBBpai/83 

Portusal 

BYL3WW33* 

SfaW * ,<ire 

SS fSSpcnd 1 *^ 

SouMiAWea 

jg p.THpe srai 

j£taS^S97B 

South Korea 

|toBCn£r*i4T3S 


675.1 ee.1 676,0 2rt0 
3372 353.1 33720 210 


2235J3 2221 3S 221236 224XW £4 19 
M3663 1434.43 141322 MB671 129 


313026 317138 318338 337440 Sf7 257X37 2/1 



5933.97 5904.90 5662.17 583X97 503294 583197 41® 

coo nan> on nw (snrxs 

Home Bomb 10Z24 »0Zl7 10225 ,06X9 1®99 10X77 5499 

(14/21 tIVfl (IBna93) 0/1001) 

Tans?®! 2093.01 206*16 2079X2 223820 1637.71 229620 (3 23 

(22/5) |18M | (22/B96) W32 ) 

Utttes 21891 £1835 21688 234X0 20486 25646 1653 

(TZZ) (307) (31 iR/S3I <8/7/32 

OJ Od. Boy s *Bt» 596602 (SMS.IH Lour 5888 88 15833.72 1 <Thec*DUCa»*i 
Day's regn 553893 (58S279) Low 5005X9 ©87024 j .Aciuatrki 


Beacnt 

Bool 


Composte 

(otecnateV 

Frenaai 


69401 68X08 
8(678 813X9 
7163 73® 


68701 69*01 
Brtfl 
81 2X5 61X78 

tzncfi 
7Z38 73X3 

E/lOj 


SB 48 
dOrt) 
roz.07 
05m 
56X7 
(1(90 


694X1 

(2/1CV961 

6,679 

(2na3^ 

7163 

|2/(a’96) 


4.40 

(1/6/33 

152 

PO/B/32) 

7.13 

(4074) 


CTO? 

£2577 

52607 B1037 57 

522.15 30/7 

NYSc QmL 

37054 366.18 367.33 37064 
(2/1 CD 

321^1 

nan) 

37054 

12/10% 

454 

CS/4/43 

,72Z5¥ 

T7373 

1S772 2D3O40 2S5 

134&40 an 

ARM ttj V3l 

571X5 568X5 571.49 6U99 
P2/S) 

525X0 

n&7) 

814X8 

(22/5/95) 

29.13 

(2/12/74) 

S235.Tf 

8ZH2 

3134 J 03530 SH 

7835 BO WB 

wsm Quo 

123S.11 I22T5T 12X32 IM9.I4 

986.57 

I24S.M 

54.67 

B 

73401 

739.47 90584 K 

75X35 axe 

■ RATIOS 


(15 h) 

(5W961 

(3/1074) 


UatU 5a3aT235) 
jwaJgrt 

sSaBoCiSn(,-Z'37 1 

Swteate* 

S«s3 & W3l'»£58( HWT 
SBC GBaail*®?) U7C51 


37H43 3T.33 3TB :Q 37525 1/7 


32X75 lift 


2,14.7 21C3 211SX 21,550 VID 170680 23/t 


B9 ffl adY .*T3855R GBK53 

lleBand 

Bai»j*SrraKTC ,'2£54 
TurVpy 

jsBfijui Qician 13® 7E2BZ8 
WORLD 

MS ca«a Bsrs/ns 79)3* 

CStOSSflORDB) 

gjpOSjr ;3ftZST0^P 1745T1 
EOT Tao-iOe&SW) 148SX 

iSKXtipO:' 12 ®- f" 

KS SfP? SR57/t9a W 


: ni^ 177075 181156 ,1.7 W1619 17/1 

12&S7 1&53 13456 11/7 111447 25T 

S3S34 BJ3J3 B611JB 110 ^022 62 

T05358 18S66: 1415M BC 9®JB 10 ^ 

7Z46J 712315 75263X0 310 3877630 21 

IS3 7919 79L30 Z10 72600 15fl 

'.74S23 1731 72 17*a01 310 1SJCM 11/1 

14b£ 147530 148883 SIQ 1333X1 1U1 

3£7.« 3E7.12 38741 2H0 311, 9 V\ 

15222 15028 Ja91 *7 14735 ^ 


Dow Jones Ind. Kw. Yield 
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■ NEW YORK ACTIVE STOCKS ■ TRADING ACTIVITY 
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■ TOKYO - MOST ACTIVE STOCKSi ThursdOy. CKOSer 3. 1996 




Dec 21600-0 213100 -2QQ.0 21630.0 21310.0 

Mar 21520J) 215X1.0 -30.0 215200 21520J1 

1.307 Open intaresi flguras tor penoua day. 


19.866 197.165 

1 10,230 

+740.C 3737.0 3673.0 500 

ta 7 37-410 3669-0 3.352 9.&41 

“J- VJr ± _ . Comewa - Catuaffld * ,5X0 GUT. • Ec^Ataig Bonds. S Musral. ofca Uftbes. F+mwal ano Transparauai. 

“ V«j~ « >r-Z,+ A Uw anrdl «tei necre fts u rayt r»gia arai to"b are the avwagn d me (agnea m lowed prew <e«*ed Owns ou day nr nodi 
+ r *r-*- >*«td 3* ■++«! cw 3 (1515 lo« W5*ed bj Tctaur^ rep re sent the hqhota and lewoa swum Bo) the aato hos ranched 
“ ■' ” ■ * yjrs i+1 TIk SjttWS <n S » u3trfc *■ cmt>c day's!. V Sr A yd to gftraal reeakxUdn 


Nippon Steel — 

Stocks 

Traded 

7.9ir. 

Closing 

Prices 

340 

Sumitomo Seika 

J.7m 

731 

Minebaa 

4 4m 

9S5 

NKK 

4 3m 

2S-: 

Hrtochl 

4.1m 

i.aao 


Change 
on day 


-1C 


•;7^ 

T-j^hioa Co*p 
Ti L Jf3 Shure 
Ti,a :2 Mctar 
'•c-zei 


Stocks 

Traded 

3.477. 
3.1m 
2.7. 7, 
2 7m 
2.4m 


dosing C Kongo 
Prices on day 


i.i’.Z. 


'■ixSES-i ' 











FINANCIAL TIMES FRIDAY OCTOBER 4 1996 


4 pm dose October 3 


NEW YORK STOCK EXCHANGE PRICES 


«sa Um Stack 

23% 17% AAR 
«*b 38%«tf> 

97*2 68 AMR 

5012 37% ASA 
«% 38% Mao. 

17** 12*4 AUBBPr 
20** 13*0 ASM tad 
I8*a *3% tt&ncttn 
96*s 374* MX Lid 


10*8 9*8 ACMOrthjx 048 U 1 1] 
7% 6%AO4Ge0m> 057 81 Ml 
3*1 B% ACUHan • 090 15 2S 
13% 6*a feme Eton oja 47127 i«j 
17*2 13% AM* MBs 11 31 

33*1 Z7V AconSa a?2 2« 17 24 

21% 12 tarsal B5 764 


(U. n 8b Ban 8 ml 

m* % E I80t HM» Lor* W rtbat 

0. ® £1 21 1BS2 23% 23 7J% *% 

1. ® £6 TB2B94 39 38*a 38*4 *2 

16 5815 79% 79% 76% -% 

200 51 25 198 39% 38% ffl -% 

098 19 21 6763u*9% 49% 49% .% 
040 3 0 6 40 13% 13% 13% 

035 21 U 209 16% 16% 16% ft 
39 35 819% IQ 19% ♦'« 

056 1 0 13 4696 u56% 54% 55% *1% 


048 49 6 79 10 9% ID ft 

057 81 Ml 7 6% 7 ft 

090 99 zs 9% 9% «*; 

092 49127 106 8 7% 7% -% 

11 31 17% 17% 17% 

0.72 24 17 24 30*2 30% 30% 4% 

65 76* 17% 17% 17% -% 


20% 17% Adana Enr 048 24 l 66 ififoU 
21% 10% AM* 9 2314 14% 


21% 10% AtfrMk 9 2314 14% 14% (4% -% 

11% 8% AdK9Grp 016 IB 7 27 io 10 10 

26% 9% AOmhc 010 09625 377 12% 12% 12*2 % 

51% 41% Aegn 1.45 29 15 40 5Q 49% 49% ft 

6% 3% ABS. 2 451 4% 4% 4% -% 

70% 57% Mn 050 1 " 7 2950 70 68% 68% 1% 

37*2 28% Aflac 040 IT 16 BG9u37% 37 37% *% 

21% 17% Aft Ras 1 06 53 16 1502 20% 18% 2P% *% 

29% 21% fitnran 068 30 55BS2u?9% 28% 29% ft 
60% 50%A89lCx 1.10 15 15 7142 S8% 58% 58% ft 

28% 19% AktraFrt 030 tA 14 604 21% 21% 21% -% 

25*2 15*2 Akgasta 39 860 24% 24% 24% -% 

18% 13% Afetasa * 180120 9 78 15% 147. is ft 

33% SSAtrTea 80 8446 28% 27% 2a% 

30% 15% AMa Ab 020 OS 7 1970 21% 21% 21% 

22% 17% AtanyU 040 1 8 14 103 22% 22 22 

24*a 14% Abort 02a IS 5 511 17% 17% 17% -l 

47% 32*2 ADCoB 038 OS 20 139 43% 42% 43% -% 

40%a%AtU9lA 036 10 17 68 36% 36*3 36% -% 

43% 31% Ansi 060 1 4 22 4672 42% 42 42% -% 

34% 7B% AIcnAI 060 13 13 3055 31% 31 31 % 

66 37% Afcost 056 13 32 1 135 48 46% 48% -% 

63% 39% AfcKBmsn 100 16 613221163% 61% 63% *2% 

21% 15% nan 
11 28 ABegP 


21% 15% AJbmAI 0.10 OS 21 607 18% 15% 16 ft 

11 28 AfcflP 1 68 57 15 1776 29% 29 29% 

23% 19% AlrgT 0.64 2S 17 1865 l£3% 22% 23% 

16% 16% Alegnce 040 2J 1611648 17% 17 17% ft 

28% 14% ABen Can 020 11 181513 IB 17% 17% % 

42 30% Afergar 048 1 2 25 588 37% 37% J7% % 

26% 2*%Atair»CflO 203 7.7 12 2B0u26% 25% 26% ft 
13% (OflhceQ 0 18 1 4 39 >3% 13% 13% -% 

38% 29% AM Ml 1 30 16 11 BU38% 36% 36% ft 

66% 47% AM9g 090 1.4 19 3924 u66* 65 66% *1% 

30% 24% Atowtea 016 06 11 706 29 28% 29 

10% 9%AA«w 084 8.4 12 10 10 10 

50%37%ASdB 078 15 1010164 50 48% 49% -1 

3$%3%AMOp 104 3 7 15 3080 28% 77% 28*% 

S% 3%AflWM0 GO 412 4% 4% 4% -% 


38% 29% AM M 1.30 IE 11 8U38% 36% 36% 

66% 47% AH9g 000 1.4 19 3924 uG6% 65 66% 

30% 24% America 016 05 11 706 29 28% 29 

10% 9% A**w 084 8.4 12 10 10 10 

50%37%AtatB 078 15 1010164 50 48% 49% 

35% 26% AM* Op i 04 37 (5 3080 28% 7T<2 28 

5% 3%AflWM0 GO 412 4% 4% 4% 

27% 14%A#X*m«A 018 12 26 532 15% <114% 14% 

39% 25% Alum S 1733 33% X% 33% 

56% 49% Aim 090 I 5 15 5298 60% 60 60% 

34% 24A&8CPA 27 2864 27% 26% 27% 

5% 5*2 AnCouUK i 030 50 463 6% 6 6 

13% 10% AfllPrecbi 026 2.1 16 !17 12% 12% 12% 

9% 5% Anna&1 0J» 1.4 10 870 5% 5% 5% 

58% 45% AflUC 060 10 7 78 $7% 57% 57% 

20*4 16% Ancon M 056 29 10 99 19% 19% 19% 


64% 47 AWHame 

3*2 1% An Hotels 
183% 88% ABM 


34% 28*2 Am Bn 
63% 36*4 Anar R8 
35% 25*2 AnSM 
66% 49% Amdcii * 


58% 47% AnxJaHB 050 1.1 60 1951 54*2 53% S4 -*2 

47% 39% AmBmd £00 4 7 13 1777 42% 42% 42% ft 

28% 19 Am Bus Pin 058 25 15 23 22% 22 22% -% 

44% 38% AmSPw 2 40 55 13 2060 41% 40% 41 

50% 38% Am Ext* 0.90 1 9 14 5863 47% 46% 46% -% 

38% 32% Amtell 130 34 15 2735 38% 37% 38-*% 

5% 4% Am God* r 0 77154 372 5% S S 

23% 30% Am MW P7 102 92 10 84 22% 22 2? 

24% 19 Am Horton 0 76 38 0 56 20% 19% 19% -% 

64% 47 Annan* 1 54 14 32 4428 63% 63% 63% ft 

3% 1% Am Hotels 0.75 £00 17 30 1% 1% 1% ft 

Hn%B8%ABM 0%) 04 17 3873102% 101% 102 -*4 

6 5*« Am Opp Me *084 14 6 179 5% 5% 5% 

9% 8% Am Real Eff 044 SO 6 206 9 8% 3% -% 

42% 24% AmStar 4 064 1S172B71 «% 40% 40% ft 

21% 17% Am Hum 125 65 SB 19*4 19*4 19*4 -% 

2» !7% Am IWr 070 33 16 289 21% 21 21% 

34% 28*2 Am Bn 100 3 0 6 165 33 32% 33 ft 

63% 38% Am* 68 0.44 0 7 47 1BB8uB3% 63% 63% 

35% 25% AtaSmd 35 938 1135*4 34% 35% ft 

66% 49% Anrtdi ■ 2.12 4 0 15 5410 54 53% 53% -% 

41% 34% Amocn bn 128 33 10 15 38% 38% 38% ft 

22% lSAnnUk 024 1 3 13 832 10% 18*; 18% -% 

75*8 66 AmOCQ £80 3.7 16 4075 70% 79% 70% ft 

13% lOAnaxcRtr 010 OS 10 001 11% 11% 11% ft 


75% 65 Amoco 
13% iQAimcofttr 
27% 16% Ant/nstd 
28% 13 Amrelnc 012 08 52633 15 14% 14% 

44% 34% Amsmffi ISO 37 13 1124 43% 43% 43% -% 

61 46% Arafcrto 020 0.5 76 4697 60*4 58% 80*a +1 % 

30*8 17 AnaHO 19 3609 25% 25*’ 25% ft 

25*8 19% Angelica 006 4.3279 136 22% 22% 22% ft 

40 32% Anfccti 1 92 51 12 6198 37% 37% 37% ft 

30 12% Anwar 20 3B6 14% 14% 14% ft 

55%47%AonQ> 1 44 £7 15 409 54% 54 54% -% 

34% 24% ApadWQpxfllB U 44 4699 31% 30% 31% ft 

9% 6% Apar Mun F 0.S9 7.1 1B7 09% 9% 8% ft 

21% 8% ApdU M30 14 3645 19 1B% 18% ft 

34% 26% AHA Pyr A 012 £4 14 411034% 33% 33% -% 

10% 15% ArcODn ai9 1.0 15101851118% 19% 13% 

54 47% Area Guam 280 55 11 88 50% 50% 50*2 -% 

5*2 4% Anrao 19 1014 4% 4% 4% •% 

24% 22Annco2.!R 210 8S 5 23% 23% 23% 

65% 51% AmrtW 1 80 3L5 26 1971 64% 63% 64 *% 

53% 35% AimS 10 1178 46% 45 46% *1% 

9% 4%A«raap 022 4.1 2 13 5% 5% 5% 

24% 16% ArunH 076 H 19 12SU24 7 a 24 24% +% 

36% 23% Asarm 080 3S 7 1295 2fi% 26*4 26*z -% 

25% 16% Adnn» or IS 616 17 16’# 16% -% 

44 *a 34% MM 1.10 25 3 782 38% 39% 38% -% 

28% 20*2 AsMd CoS 0 46 1.B 18 31 2a% 25*2 25% -% 

16% 11% Asa Pat F 004 03 140 12% 12% 12% 

3% 2% Aeseilnw* 038105 6 256 3% 3% 3% *h 

49% 37%AT*r IE 3419833*67 39*2 38% 39 -% 

SB% 2® Afl 0*82 2 80 OS 4 305301% 305 

14% 7% AMbSos 028 3D B 3 9% 0% 0% 

20 IBAUrtcEgVT 154 8.7 10 272 17% 17% 17% -% 

12a%107%A»ai 550 4J 14 3667 128 128% 127% •% 

2 ,‘lAto 050 66.7 7 70 % dJ4 % 

31 20% AOnnsEngy 0« 4.1 13 57 23% 23% 23% 

22% 15% Augel 016 OS 46 1116 20% 20 20% *% 

0% B% Aienrla Ftt 0S3 03 50 8% 8% 8% *•% 

45^4 35% AuOSIS 080 IS 27 5706 44% 42% 43% -% 

J7% 23% AUB3W 27 364? 30% 30 30 -% 


IS 485 22% 22% 22% 
5 2633 15 14% 14% 


49% 37% AW 
305% 260 Afl 0*82 
14% 7% AMbSos 


457 4 35% AuOata 
37% 23%AuB3w 
16*2 H% ftwwo* 048 3.0 13 58 15% 15% 15% 

10% 5%*rtafl 0S4 OS 0 30 8% 8% 8% 

54% 38Amel 060 \2 II 1161 49 48*’ 48% 

50% 36%«nlA 116 23 25 11® 40% 48% 49% 

17*2 9%AyamCwp 1® 10.4 13 12 9% 9% 9% 


14% 7% War 


44% 34% BCE 
6*2 S*z Batmen 
20% 16% Baka Fa« 
35% 23% BatafH 
25 18% BrtflwBc 
r% 23%Ba«Cp 
20% ISBWMd 
29% 12% B3>f 
29% 25 BOOK 

41% 31% BncOne 
46% 35*4 Bancofld v 
11*2 9% BCH 
39% 33% BopHasB# 
55% 44*2 Banbg 
85% SB% BaohAn 
30% 21% auurr 
24 19% BTM ADR i 
51 *5 BanlAn A 

S3 82% BatMm B 
58% 41% Bttem 
85 75% 6KM0 9 
46% 41*2»M6tBA 
83*2 61 BohTSli 

60% 42Bd3J3 

37% 28% EaBIC fi} 
51% 35Bwnei6ip 
34% 27% BamBk 
32% 24%BrcW0 
16 11*2 BamURQ 
u% 7% BaOMr 
44% 32*2 Bust* 
45% 33 Bart* X 

43% 20%B8jNWks 
29% 25%8v9Gss 

40% 15% am 

22% 19% Bn Tr 1838 

S 7% BEAhcFdi 
8*2 Beaarn 
24% 17% Bear sans 
44% 4iSes5mAx 


47 2386 9% 8% 


272 £ 2 24 1274 1144*3 43*2 43% 
030 3J 7 111 6% 6 6*t 

040 11181 76 10*2 19% 19% 

0 46 1 4 29 8794 r% 31% 32 

040 21 IS 1£C 19*2 19*8 *9% 

0® 15 16 1666 24% 23% 23% 

a® 04 23 267 10% 13*4 19% 

H 4076 2B* 3 28% 28% 

1 60 02 1 1 12D7 26 25% 26 

1 36 33 13 5748 41 40% 40% 

143 3.1 15 45 46% 46 48% 

023 11 35 » 11% 11% 11% 

120 3.0 12 408 39*2 39*4 39*3 

190 1.9 13 44 49% 48% 48% 

115 25 11 9232 65 81% B4% 

06 8 30 12 6244 29% JS% 29 

107 0 3164 53 2t% 21 21% 

325 69 IS 47% 46% 46% 

GW 7.1 5 85 85 85 

176 3S 11 46201158% 57% 38% 
552 6S 2 79% 79% 79% 

3® 70 4 43 43 43 

4® 50 12 8584 80% 79% 79% 

182 3 0 11 22 060% 60 60*4 

OW 22 10 12 81 31% 31% 31% 

1.80 3£ 12 61 SO 40% 50 

1J» XI 12 3939 u34% 34% 34% 

012 0 5 33 9788 26% 3% 26% 

14 55 13% 13% 13% 

0® 07150 4238 7% 7% 7% 

1.04 18 22 1428 37% J6% 36% 

121 Z7 15 4572W5% 45 45% 

25291® 27% 26*8 26% 
IS4 5 6 12 65 27% 27 27% 

S 1697 16% 17% 18 

1 95 8S 3 19*2 0*9% >9*2 

072 8 1 303 7% 7% 

OBI It) 77 S% 9 9 

060 15 6 3154 2«% 23% 23% 

185 GS 5 43% 43% *3% 



Survival course. 


If the business decisions are youre, 
the computer synleni should be ours. 

http-Jfurwvr. hp-com/ga/computuig 


HEWLETT' 

PACKARD 


Blgfe cawSHch 
33% 24 80089 

41% r Beckman in 
447 3 35%6«4n0 
15% 12%BdWPinpx 
74% 56% BOMB 
22% 15 8(8 h 

45% 35% Satan 
41% 318«MA 

36% 25% Berne 
67 58 Bold 4 3P 

51% <3% Send 
27% 20% Banetton A 
% Bemud B 
32% 24*3 Bop& 
38000S80D BendlA 
1220 990B«kHB 
12% B% Ban PB» 
26% !2B8SlBur 

28% 2S%68tia2 

54% 51 % BrtXitii PT 
15% 9% Bate* 

53% 40% BtzBm 
I2*j 0*4 Bev£iX 
18 14% n wnan i S 
44% 30% BOM 
26*4 22% Stack H PL 
9% aBfckrckAOr 
6% S 7 ] BcSnikic 
9 8%Bckn3-T(p 
42% 23% filDCk 
34% 25% GkuX A 
9% lljaeCI* 
4% 2% a*flieen 
r% 10% BMC tic 
07% 74*4 Bod® 

47% 30%0<X»C' 
11% 4%BamtetCo 
15% 8% Boon Dm 
25*8 20% Burn Ce* 
57% 37% BccSc* 

41% 31% Bo-sD 
26% 20% Brazil FnO 
21% 17% BBEPmp 
2B% 16 BreeOTacn < 

«% J8% BH09 
18% 12%Bnckalid 
38% 78% BilAfSo f 
B8 72Br Ak 
41% 25BfflCo> 
129% 94% BP 
17% 14% BPPnnBne 
31% 24% BSRd 
60*2 49% BT 
29% 24% BMWO 
23% 1|7 # Bn«i60» 
13% 8% BrwnSn 
42% 34% BmFaiA 
42% 35% frnFnS 
32% 21%&F«T 
6% 4% BUT 
24% 17% Ekmk 
20*2 i7%Bnrti Wei 
20% 21% BuckeyaCd 
30% 34% BuWyaPI 
12% 9% Bui Cm 
88% 73*2 ftrtl 
47% 35%ftrtiRez 
13 0% BiamnPei 
®% 20% Busnaoakfl 


HU. n a Ckm 

Ur > E T80> HU Uar M 

056 10 15 SO 28% 28% 28% 

OS IJ 19 179 39 38% 39 

046 1 0 21 2000 44% 43% 44% 

048 14 19 47 14% 14% 14% 

LM 47 13 7107 62% 61% 61% 
040 £6 7 211 15% 15% 15% 
\M 36 IB 7083 ®% 38% 3S% 
0.44 1 3 19 6369 34% 34% 34% 
0.72 21 19 222 34% 34% 34% 
4® 7.1 XI® 60% 60% 80% 
2® IS 12 734 58 58% 58% 

037 1 6 14 11 22*4 22% 22% 

0 04 9 1 21 488 U 1'. i'« 

048 IS 17 310 31% 31% 31% 

76 rtO 322® 321® 321 ® 
7 1073 1067 1070 
040 3 5 16 5 11% 11*2 11% 

21 846 21"% 21% 21% 
150 0.4 16 76% 25% 26% 

6® 95 12 52% 52% 52% 

040 42 2012434 9% 0% 9% 

148 2 8 22 36101153% 53% 53% 
71 3222 11% 11*8 1»% 
040 251® 273 16% 15% 15% 
048 \2 13 2142 41% 40% 41 

138 54 13 85 25% 25% 25% 
OW 76 » 8% 8% 8% 

056 90 477 6% 6% 8% 

057 66 240 6*4 S% 8% 

128 45 25 096 28% 26% 28% 
044 IS 12 71 34% 34% 34% 

0.12 13 51 U9% 9% 9% 

I® 63 3% 3% 3% 

005 02 27 188< 29 28% 28*8 

112 12 321090107% 96% 88% 
OW IS 5 4831 33% 32% 33 

30 672 5*2 5% 5% 

0. 40 45 12 738 3 8% 8% 

1 SO 71 2 14 21% 21% 21% 

134 3579 55*2 54% 55% 
080 2 3 5 2513 35% 35% 35% 
134 6 0 288 22% 22 22% 

132 B£ 18 230 20% 20 20% 

028 1 0 13 372 26% 26% 26% 
JJtS 24 13 >45 44% 44 44% 

3710331 17 16% 16% 

X® 31 2S 7236i(96% 97% 97% 
2.19 25 11 11 87% 87% 87% 

239 7.7 19 2® 31% 30% 31*8 
143 27 29 2788 127% 126% 126% 
173103 10 276 16% 18% 16% 
164 15 5 598 30% 28% 30 

3® 54 11 260 SS% 56*8 56% 
1.42 5.0 14 360 28% 28% 28% 
1 ® 4.4 46 3M 22% 22% 27% 
032 23 25 193 til 3% 13% 13% 
1.04 27 16 14 38% 38% 38% 

1 04 27 16 388 39% 38% 38% 
068 27 16 5064 25% 25*8 »% 
23 41 u6% 5% 6% 
050 2A 13 1 226 24% 24% 24% 
044 23 15 364 19*4 19% 19% 
II 210 25% 25% 25% 
2® 75 10 S3 39% 39% 33% 

060 55 15 284 |1 10% 11 

130 1 4 45 2311 65% 84% 85 

0» 13 29 2000 «5% 44% 44% 

1. ® 83 14 38 12% 12 12 

14 358 24% 23% 24 


Jl 7 0 27% <36 En 1.® 15 13 2049 30% 30% 30% 
117% 95% C74AH1 6 101 98% 97% 97% 

76 64% (K * 1.52 2JJ 21 1131 u76 75% 75% 

19%11%<7!C<n> 056 2 9 29 36ul9% 19% 19% 

53% 42% CSX 1® 20 12 2216 52% 50% 51% 

47 SBCISCorpi 072 17 11 41 41% 41% 41*2 

25% 18% CadMSHIre 048 13 15 2542 21 20% 20% 

37% sscamoni 30 3936 70% 65% 68 

31% 22% CataC 035 12 13 620 20% 28% 28% 

1B% 13%CaDQI0&6 016 1.0 4 197 15% 15 15% 

44% 21% CaAceOsgn 29 4612 38% 37% 38% 

23% 14% Caffaficp II 1356 u21% 23% 23% 

2% 1% CalRealE 020 00 8 6 2% 2% 2% 

32% 18% Crferargr 23 422ul2% 32% 32% 

14% 9% CaigmCCn 0.® 20 19 1371 10% 10% 10*2 
50*4 15% CalSys 072 <5 24 954 16% 16% 18% 

36% 18% C1««8T« 024 07 21 2227 35% 34 34% 

19 16% CaAnatCo 0® 21 22 111 u19 18% 18% 

i9% SACmpttS 138 1 8 24 2097 78% 78% 78% 
1% KCamoMRs 18 1974 1% 1 1% 

23% 19% CanPx * 032 1.4 29 2336 23% 23 23% 

E»2 21% CmOwfti Or IS 13 1244 30% 30% 30% 

15% 12% CpMd 126 1.25 01 370 15% 15% 15% 

22% 14% Capsid MQ8 170 70 12 822 21% 21*4 21% 

83% 52% Can8Mi4 012 0 1 47 1067 82 81% 81% 

S7 38%canca 098 1 7 ir 120 b57 55% 57 

32% 20*4 CjralkeD 25 296 23% 22% 22% 

31% 23*4 CanMA 0» 12 16 2919 31% 31 31% 

33% 33%C*FSL 1.82 53 12 12® 34% 34% 34% 

42 31% Cpnlrl ir 37 10 388 35% 35*4 35*4 

18 10%CanartU 016 13 36 269 12% 12% 12% 

16% l3%Cascd«NG 098 50 20 27 16% 16% 16% 

56% 40C8MCP! 020 0 4 10 33® 48% 47% 48 

7% 4% Cadi Amer 0® 0.7 15 550 7% 87 s 7*a 

17% n ’jCasaeso. 3 i« 17 16% 17 

75% 54Caq* 1 60 22 12 2759 74% 73% 73% 
37% 18% CM Cup 82 118 25% 25% 25% 

30 33 Cedar Fad » 250 60 11 SB 38% 36% 38% 

9% 6% CeraEn 0® 8.5 8 788 0% 0% 0% 

35% 25% Cental 0® 06 14 825 32% 32% 32% 

31% 28% Caw IMsi 112 7 0 10 10 30% 30% 30% 

27% 25*3 Certrlnol 154 5.8 12 43 36% 26% 26% 

16% 11% Cent Italn 030 7.4 8 2157 12% 11% 12% 

30% 30% CenP Mwp a 0.76 20 30 44 38% 38% 38% 

15% 13CertrWlrt 0® 6 8 7 155 12% 12% 12% 


79% 56CmpOG 
1% BCaonXARs 
23% 19% CanPac 1 


57 38%CaflCa 
s% 20*4 Qrofla Q 
31*2 23*4 CaraMIA 
33% 33%C*FSL 
42 31% Cpnirl 
18 lO%CarartU 


16*2 11% Omar 
5% 4% Duck fid 
44 3B% CnCifl 
24% M% Cmrtara 
35 25% Day* 
52% 40% Onto 
125*2 100% Ogna 


29 25% Co89W 174 6 7 11 7317 26 25% 26 

35% 30*8 Ortny T1 038 1.1 161182 34 33% 33% 

54% 37 Can® 32 3588 50% 4B% 50% 

26% lSCranrtrt 10 1346 3P t 22% 22% 

51% 39CtR8(n 0® 04 7 75® 45% 44% 44% 

16% 10% CIBpami 0® 18 8 70 13% 13% 12% 

8% 5*i Chart Hw 55 329 5% 5*2 5% 

Bl% 52% Chase* » £24 20 1613810 61% 80% 80% 

5 2 OnM B 2 290 2% 2% 2% 

38% lAChCkSy 43 4763 26% 24% 24% 

40% 34% Cnemw 2® 54 12 3® 38% 38% 38% 

30% 23% Cliespeata 0® 20 10 1223 28 27% 27% 

04% 51 Ctown 216 X4 ® 4SS5o6*% 63% 84 

27 22% GMe Fond Q0< 0 0 45* 22% 22% 22% 

16 11*sCtoaFiM 01Q IS 222 12% 12% 12% 
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®2s%n®ta8 002 £3 12 1229 35% 35% 3ft 

44% 31% PUFt - IX 30 922® 42% 41% 42% 

14% g%PMM 0.15-10 65 X 11% 11 11% 


032 00 X 2110 55% 56% 5ft +% j 3% 5%nuMB> OX 3.1 12 417 6% 6% 6% 


25% 20%P!sda«MG UO 4£ 13 Zl 24% 24 24 

17% IftFfvl to* 0.18 10 171405 19% W 18 

14 1ftPHtaBUH 033 £4 228 D4 13% 1ft 

9% 6%ngrtraP 0® 07172 112 .8% 8% 8% 

23% ZOPkneo® » 1X80 17 78 22% 22% 22% 
M%- SMTO 18 139 34% 23% X 

30% 26%PMGp - 1.10 3j 12 1444 X 29% 20% 


2«% aura 


26%MMCp ■ 


® 49%MBlyn 
5% 2% Mraa 
4% 3%MMttltt 
16 11% Mb®* Mb 


32% 2S% Kado® Op J® 10 10 383 31% 31% 31% ft 
D%48%MX0k. . 2X.40 12 2D4 60% 00% 60% 
®27%MaMe 0® 10 6 8C8 43% 43% 43% ft 

9% 6%IUk 004 02 87 9% 9% 9% ( 

87 44% MratS 1.14 £1 14 OH 63% 53% 53% 

71% 58% Mm* IX £2 2416622 71% 70% 71% ft 

16% 10% MraerayFa OX £4 17 6628 12% 12% 12% ft 

50 «% MnXl 0® 06 75 1551 48% 48% 48% -% 

X 4B 3 ! MerLyn IX 1J 9 4368 69% 68% 68% ft 

5% 2% Men . . 9 IfiZ 4% * 4% ft 

4% 3%ta8UTta OX 70 12 302 4 3% 4 -ft 

1Bl1%Haat*hB 10 4 14% 14% 14% ft 

B 47%HatiEU0 3® 79 *10' 48% 48% 49% 

17% 12%Mb*»M* 092 30 42237 18% 18% 18% 

£9% 50% HOC tat 016 02 17 2723 67% 67% 87% ft 
43% iftMfcoTetfr OX 07 103X65 2ft 28% 26% -1 

4 %UdMHWaaS2 20 08362 1ft ij % ft 
ft 7%MttnR • OX 90 19 18* • : 9 ft 9 4% 

18% iftMdan&Qy IX 70 U SOB 16 15% 15% ft 

23% Z1%WnCfe O® £7 .12106823% 2% 2%. 

47% 33% UHM> OX 09 18 676 40% 38% 38% -% - 

71% n%MMK IX £6 X 42X 70% 70 70% 

2B%l«%IMBBBta H7161 27% X% 2ft ft 

20% T5*2MU*B* 048 24 83 48 16% ift ift 

20% 15% MUHEsB 053 27 04 2» X 19% 10% 

7% 5% MM Carp ... 21 305 9% 6% 6% ft 

120% 197% MU* 400 15 15 7304 117% 115% 116% -1% 
12% 6% ndacetar 5 118 ft 6% 6% 

13 9% MsXta 020 201B4 19 9% 8% 6% ft 

42% Zita®) OX 10 28461111142% 39% 39% +1% 
U 6% Mad Eta 079110 1 9 ft 86% 6% 

23 20% Uoataplti IX 74 19 5® 22 »% 21% ft 

19% 7B%Ha®ni9 IX 7.7 8 3! 17% 17% 17% 

20% 17 MOOTO Cap 094 50 6 220 16% 1ft 1ft ft 


47%D%MMr 
7!%«%MMK 
29% 1ft Mage R® 
2 ft 75% me® 

29% 15% MktaEsB 
7% 5% tad Cap 
120*8197% MO* 

12% 6% kUactar 
13 ftMsdfe* 
42% 23 mm 


20% 17 Moore cap 004 50 6 220 19% 1ft 1ft ft 

82 *Z 73% MrpaPr 304 17 11 37® 87% 8ft 89% ft 

13 6%Magatt8B 1.14107 1® 10% 10% 10% ft 

61% W*2 irgaaJPPIz 500 07 2 75 75 75 ft 

14% H%Morg»l%B OX- 10 8 Tf51 1114% 13% 14% ft 
ft ftltagraPr O .62 7% 7 7' 

54% 40% WgXt are 14 & 3685 51% 48% 30% -1% 

ft 8% Mortal 0.10 1.1 ® 1619 9% 9% 9% ft 

4ft 33% IH*i 060 10 177506 40 3ft 39% ft 

69% 46% MX® a® 10 1822X5 5(1% 40% 48% -1% 

ft 6%HMT> OX 05 IK ft 9% ft 

U% TO%MtataK 072 BJ 222 10% 1ft 10% ft 

49%40%Wm0. IX .20 4®n49% ® 49% ft 

Zt% 14% Mytalma (LIB I0 23.H83 18%. 18% 16% ft 
11% 10M7R6p. OX 10 11 X 11 1ft 11 +% 


9% 6% Martel 
4ft 3ft im*> 
89% 48% IMi 
ft 6% H®rtra 

49% 40% MftO . 


14% 12%PkiS) 1.06 61 14 13% 13% 13% 

54%41%nasy6 IX 20 132071 64% 53% 53% 

31% 22%PK8r 010 03 ZT 454 u3l% 31 D% 

3ft ZFIawDom . OX 10 914192 »% 23% £3% 

18% 7% Playboy B X 51 12% 12% 12% 

Z7% 72%flmOMk £04 70 W 4D Z% 25% X 

7ft 0.12 TO 42- IS 1Z% *2 72% 

5t% 30% PM Grp i OX 0412 ®0 D 52% 52% 

33%27%MCtt .IX 42 22 2SX 93% 33% 33% 

38% 24%ftoontf 012 03 78 903*38% X 38% 

48% ® PoH OX 10 16 «7 44% 44% 44% 

! 65*2 33PfcyMn X IX 35% 35 35 

62% Slft-PtalGiani . 048 OS 21 242 51 53% 53%.. 

17%13%PMN6TU are 40 15 1® 10% 15% 15% 
T1% 8% FWtchc 17 . 4.10% 10% 10% 

13%41%n*tag*F 018 U .38 13% J3 .13 
80% EOMataiS® 144 10 Z 3835 75*2 74% 75% 

• -43% 35% Pttctl- ■ -1.70 40 1313® 3B% 3ft 38% 

Z7% MAOP-. LX 6.8 13 747 25% 24% 2ft ’ 

aZl%PPGL 107 75 10 NX 22% 22% 8% 

44% 21% Pm*' OX DU 20 £175 (44 7 S 4ft 44% 

51% 3S%Prodaal ; 004 05 22 122 ® 48% 4ft 

D% lOPnmk , IX 60 6 USB 19% 19% Tft 

• ® 2ft Pitrtk a 451 2B% 27% x% 

1% AntartMP ZX2SEA 1 Zl® B H U 

88% 7B%Ptoc87 -IX 10 2 8523096% 96% 9ft 
5S*z 40% PuyanrCa 024' 04 18 DB- X-57% 57% 
9% 2% Pro® w OX £7 1 262 7% -7 7 - 

32% 30% PnanucHB a 13® D% 3ft D% ' 

38%3D% Proof - 004 1J 13 1»B3&% X 38% 
X2B%PldfCD8 OJZ 10 13 £27 38% 37% 38% 
47% S8%PN® ' OX £1 10 833-43% c ®% 43% 

81 SPtfiBrtiX 40B 74 4 56 X 05 

ID 94%P0SenCd 7.15 74 ®0 X M X 

32% 25%Pb9rW £« 80 9 8666 26% 2ft 20% 

20%. 17% PtSMMMn 049 25 11 432 19% W% 10% 

22% IftFWdE® OX 39 Z 304 2% 22% 22% 

B2%FXMS IX 80-T? 3X 22% 22% 22% 

Bft 44%MHr 057 10 18 54 59% 57% 6ft ■ 

34% MPUk ' 024 00 8 ITT 25% 25% 23% 

9% ftPBtmSM 078 02 X ft 9% 0% 

tft ftASnNSBr 000-70 07. 70 ft ft 

, « 7*aR*p®dBi OX 70 . 241 J% 7% 7% - 

14% ttfttairtner OX 70 . 79 13% .13% 13% 

11% IftPUtelMa 078 7.1 140 ift tft tft 

6 7%Pu*w*tata 062 03 107 7% 7% 7% 

ft 7% PUBooMd DX 84 277 ft 6% 6% 

. 8 7%ftib«pft®T- OX 80 417 7% 7% 7% 

37% aftOutacO 1.14 3.1 *2118 38% 36% 36% 

10 I2%(kattr& - DAO 23 21 IDO 17% 17% 17% * 

2B%73%tt8ta 0X 23 11 734 27 20% 2ft 

36% 30% QmflM 0 IX 30.27 344 36% 35% 35% 

12% 11% DuhDM V 1X103 8 T1%’D1% 11% 

37% 30% Qua® 1.16 34 15 US 35% 34% 35% 

xao%o*ckRir 032 10 9.490 27% Z7% 27% 


8% 2% Pro® tat OX 3J 
32% a% PDtauM ■ ■ 

38% 3D% ProOf - 004 1J 
39 28% Pray Cob 072 10 
47%38%PIW1 OX £1 
n SPtfiBrtiX 406 74 
ID 94%POSenOol 7.15 74 
32%'25%ra9rS9 £16 02 

20% 17% PB9®® l ra 048 £5 
22% IftPitfSkr 0X 30 
. XZ2%FWMS IX 00. 
B0%44%MHr 057 10 

34% acPUk ' 024 09 
9% ftManDtata 079 82 
1ft ftftSrtftBT OX-70 
, « 7%P®p®d Or OX 70 
14% reretaAnOr ax 70 
11% lo%Pumm:a7B 7.i 
6 7%PuWl*tata 052 03 
ft 7% PUBoadH DX 84 
. 8 7% MnpPrara - OX 80 
37% 30%0 uMb0 1.14 3.1 • 

10 I2%(hrt®a - OX 23 1 
28% Iftamt OX 23 1 


K 52% raCop 1X10 12 17 5ft 56% 36% *% 

64 47% Ntad 078 U ( 19 ffld47% 47% -% 

3B%28%MC0C8 IX 20 17110036% 35% 36% 

1ft 6% MrtWl 072 03 9 32 13% 13% 13% ♦% 

15% ftPUMBOr 16-183 12 11% «%. ■% 

94% BftMMK £82 Z0 11 5476 87% 87% 87% +% 

23% 19% KteHMA 1X84 17 115X3% 23 23% ' 

X 43% Nta Araks 3X 02 9 141 53% 52% 83-1% 

®% 3ft NO? IX 35 12 20® 42% 42% 4ft ft 

45% 20% MDb&* OX an® 2021 045% 44% 44% -ft 
22% 7%tataBkm £0 4007 U% 18% 16%' ft- 

38 D% Hat FUel* IX 4414 3® 37% 37% 37% -% 

*4 38% RSPlBttl £® 50 15 ' 07 38% 37% 30% ft 

23% isnswd 27 8977 19% 19% 19% 

.40% 31% MSarex 1.10 £3 16 3812 S5% 35% 35% ft 
11 ft Rat Snl 5 ® 8% ft ft ft 

56% *2% BakcS 014 03 21 BX 46% ® X. ■% , 


«%3ftNWy 
45% 20% mm* 
22% 7% NtaBtam 
38 d% rat Fuel x 


7 2596 ft 8% 8% 
ZZ 55 5ft 5ft 


.40% 31% KSerex 1.10 80 163DZ K* 2 35% 35% ft 
ii ft na: am s ® ft ft ft ft 

58% 42% Halted 014 03 21 556 48% ® X At 

12% ft MO* 7 2598 ft 8% 8% ft 

56% 52%ra®*rGx 8X100 ZZ 65 5ft 5ft ft 
X17%Ma®iMra 0X05X4® n3B 3B% 35% ft 
35% 11%MtaKXkEq 8 381 15% 13 13 ft 

22% 11% ramp® IX 70 12 no 20% 20% 2ft ft 

5% 4% NrarAmH 0X120. 228 6% 5 ft 

22% 14% IbgSra OX 4.4 22 113 18% 18 18% 

4ft 31 NEsgS . 2X 75 9 1X0 3Z% « 32% ft 

M lftrawBTraqy 041 30. .471 13% 13% ift ft 

29% 2ftrawtayra IX 5414 '144 28% 2ft 2ft ft 

22% 19% Herr Ren R IX 64 17 39 21% .21% 2J% ft 

26% D*8 H79B IX 84 7 866 22%. 22 22. - ft 

74% 40% NMoeMd '•» ®B7 X 64% 65 ft 

32% SNnral OX 10 » 3033 30% 30% »% ft 

18% 15 Meta® 0® 2413 X - 17 18% 1B% ft' 

72% 43% NrondS 048 1.0 79 72E 48% 47% 47%. -1% 
60% 45%Nrarafli 04& 10.79 3442 4ft 47% 47% ft 

24% iftMmCdro 006 04 162098 21% 2t Zl% 

37% &Ba#nt 3A0- as HO 37% 37% 37% 

10% 6*2 (tagM 1.1214J 81062 7% 7% 7%. ft 
125% 63% Ntafl . OX 05 ® 6319125% 12% 191 *1% 


25%D%HYSB 
74% 40% rradoeNa 

S% sraeral 

18% ISMmM 
72% 43% NnradG 
60% 45% NmflH 
24% ift dm* Crag 
37% SMa®O0 
10% 6%H®M 
125% 63% HBtafl~ . 


Z7%2Z%aJO*p* 
11% a%Rocrak«n 
zft renucop 
69%. XRMr 
17% 4%Rmafirax 
B0% arayrdni 
Z IS RxyJenai F 
4!%33%n«on®. 
86% ®% Reytu x 
51% 39%Ara®ta7A 
28% 14%raad8ta 
36% 25% (Mb® 
ft ftfletane 
51% ®R*ta® 
39% D% Read AM 
. 71 XReptoH.Y 

»%22%RntanA 
17% 10% RtaXr 
15% 1t%RMB(. 

14%' ORBNMCpx 
Z7%18%RmflA 
D% 48% RqMt 
77% 60% ftaMPItar 
37 77%ftaNd 
zftzftRnra 
Z% 7% Mill 
40% TS% Robert Rtf 
23% IBRxtfiEx 
»% 47% DM 
2% ftfladnSRaos 
74% BSAXxaH' 
22%'l4%R®r 
4% zntftaCw 
Z«% 'XHoMra 
12% ftMtaHL 
27% 18% Ftarae 
20 .ftnraan . 
27%X%»g6MM 
10*2 13ft MM® 

13 11% Royr* W 
30% 22%n*nnd. 
is% iftnuta 

ift 12% FtasCwrti 
33% TftRteKJy 
31% 22% RydvS 
ift iftBymoap 


001323 21 27 25% 86% ft- 
OX SJ 1377 10% 1ft ift ft 
.73 1044 20% 20% 20% ft 
IX W 20- 083i<B% 66%. Oft -ft 
1X100 X 41 .17 18ft 16% ft 

0® 05 33 3S 74% 73% 74% ft 

OX 15 “ 6 295 HZ 24% 25 ft 

1.18 73 9 D 30% 39% 39% ft 

OX 15 16 4650. 54% Ei2% 53 ■£% 

TX '44 552798 41% 40%. «% ft 
® 4310X8% 27% aft +% 

. OX 00 18 1984 35%’ 34% - 38 - - - 
032 30 51 3885 6% 8 8% ft 

1-12 £3 ID 424 48% 46% 48% ft 
IX 30 102273 34% 33% 34% ft 
LS2 .20 10 863 7ft 68% 69% 

X 1W 031% 31% 31% ft 
6 3U 11 10% 10% ft 
. .. W 8S. 15% 75% 15% ft 
016 13 6 3886 1ft 11% 12 ft 

OX £0 13 7DBU27% 27% 27% ft 
IX 20 14 26® S3 52% aft 
IX 1JZ 30 74% 73% 74 ft 

074. £1 19 4415 3ft 35% 35% ft 
IX 70 2211364 26% 2ft 28% ft 
' 21 » 25 24% aft ft 

®2130 38% 3ft 38% tZ 
IX 60 91421 18% 416 1ft ft 
1.16 2-1 14 1746 56% 56% X ft 
014102 0 2 1% 1% i% ft' 

IX £7 13 1257 67% 68% 66% ft 
■ - IK 1739 ' 20 19% 20 ft 
010 30 5 129 2% 2% 2% ft 
056 20 24' 67 20% 20% 20% ft 
018 10 1527® 11% 11% 11% ft 
OX 303® 887 25% 2ft 25% ft 
799X7 MO 18% 19% +1 

239 OS 32 SS 25% 2ft ft 
4J7 30 18 3313 156% 157% 158% ft 
003 02 -185. -12% - 19% 12% 

056 £3 58 14« 84% 2ft 24% 

OX 2214 244-13% 12% 12% ft 


OX 2214 244 -13% 12% 12% 
OX 30 16 X 16% 18% 16% 
052 1.8 21 417 31% 31% 31% 
OX £1 19 4283 26% 29 jg 

OX 4.T 18 468 14% 14% 14% 


iByByrn unu ao osis r^ra 

4ft 35% NpKOM IX 40 12 2966 3ft- X 3ft. ft 

15% ftK.tad DM 3J 7 461 1ft 10% 10% ft 

43% 26% MW 0.18 04 X1279 43 42% 43 ft 

17%11%nutfM 871007017% «% 17% ft 


— - 028 10 33 470 «13 44% 14% 

B% 1%'rataRH . 16 888 5% 5% S% • 

R%7B%ra®S 204 24 18 1322 92% 91% B1% ft 

«% 4D%MMkH)® 077 10 It -T» . ® 47% 47%' ft. 

16 ftlkMta OW 07' 9 W 14 13% 13% ft 

.32% 22% MS ft* 076 25 13 395 32 31% 31%, ft 

23% IftlEUB IX 65 08297 12% 12 12. ft 

53% 44%KS*VO 233 6012 349 48% 48% 46% ft 

S8%40%HTtf> 052 09 B 28® Eft 87% 88% +*8 

1% liUBBBMB .5 X S % % -. 

aO%57%PW*p IX £B 1* 540 X 79% 79% ft 

.31% 26% IfeSarRA . IX BJ 11 6 91% 30% 30% : ft 

42% 30% l*3rm 1X 20146627 ®% 42 42% ft 

io ' . era® as 3j b is7 6% ' «% 8% 

9% fttaacse . - 30 14® 9% 9% s% ft 

40% 31%MraM 018 05 X ® 39% 39% 39% ft 

- 15'» 15%raC8Hn 101 60. IS 3S% 18% 15% ft 

634S%racarGnx0X 0510 11» 62% .51% S*« ft 
20% 16*2 HU Cap - OX 40 12 '2S7<AD%' X x%-ft. 
«% t1%*flB®«l 079 84 7 11% 11% 1|%- - 

ll%.l0%ltamliM 004 00 23 10% 10% w% 

15% l4%HtmPP LSI 06 IX 15% 18% 13% ft 

22 16% Hpaagto* MOU 8 10 17% 17% 17% ft 

«% CRM R «0 S2 177329 «% «% 45% ft 


■40% 40%MnkHy® 077 (0 1I -T2S 
16 9%l®Mta OW 07’ 9 W 
.32% 22% MS Fork . 078 24 13 3K 
2S%n%KU 1X 85 96297 

. 83% 44% RSPrra 273 8012 349 

58% 40% XTtf> OX 09 28 28® 

1% liniBBtfe . 5 a 

60% 57% IWxp 160 26 14 M 
.31% 26% MS®** . 1JB BJ 11 6 

42% 30*2 rant 1X 20146627 

io ' . ora® os 17 o in 

9% s%M»ae . • X14X 

31 *2 Marts 018 ua s 


U11%SAXiR 
71% 61% SPSTe , 
11% 6 Seta ftt 

47*a ziisraagne; 
16*2 13%S6yn 
*4% 22%s®m® 
23% n%StarayMS 
65% 9S%SUd8CHp 
17% 148UBtf0i> . 
.«%50%SBMx . 

'36% 25*2 Sen fkdp 
6% 2%StftaGip 
88*t 68% StfBe Mra . 
18% i3%SBtonraBr 
■48% 34% sum 
14% 8%sntata9i 
.18% 12*1 SMd . - 
33% 34SFWM 
3*4 9%8etaj® 
.6104 .4888CCE) ... 
26% 2S% Scene Cora - 
.9% 8%SdBtfA 
50% 37% 9etaraRP - 
B3%W*aScWI . 
91% 68%s®ta0 •' 

*4% BlgSMTX - 


7 829 -816 
» «7«ft 
9 X 11% 
S7 1033 40% 
16 966 18% 
34 9264 43% 
OS 23% 

10 re 84 % 

11 x w% 

81470 .95% ' 
E7 4X 33% 

’■ 2 "29- 3% 
125010 85% 
31 3071715% 
51221 40% 
41 2666 14% 
S3 4216 12%- 

14 44 36% 

JB 4048 *35% 

15 6862 . » 

12 XS 2S% 

a w 7% 

39 «6 48%. 
200122 X 
30X47 88% 

4 331 - 0% . 

"Cnsned 


iSa! ’*5 

«% 64 . . 

« .n . 

SIS ^ 

a a * 

8 ft «% ft 

as - 

50% S3 ft 
tS 16% 

«jl 48% 

14% 1«% ft 

a 1 

.SJS ft 

3 % ft 

«% ^ ft 
5 *% K *2 ft 

07 87% +% 
9% 9% ft 

OBOBXtpsge 
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■/*&**.: .-wfitte 

Cantlm a d jram wwiow^e • 

' '(«d 4U * *55' 2^53% M^ +1 

3fe 22N Srtn iiMi i aBD 14'15 1382-3* Si 23 -h 

2* «a«a. an 0*2074257 t* 1* 1* 

: » 17SEBIHKX 'OJiT 04 12 •• 88 V21 S23» 23 -0« 

**!* £?**** OK 1-1» 5S1 «5a « 

(UB W ■ 911*1*1** ‘ 

-T 1* '. ti SnrtWCf 0.15 11 510 Ul4 1* 14 *lf 

20% WSaaCBB- OT7^M 2B. ' - 4 1*19% 19% . . 

■ > 8 f J 5 ^ l «-*26.1-«.a« . 7 1* 1* 1* 

-S2&S5S- * * ' - :««S6 S* 5* s* a, 

3*^S«Wnr OfiO 1? » «70 3* 3* 9* * 

-. 2017»*5«l8i& 1J0 57 137478 W% 20% 2T% ‘ -A 

a aStBUMr. _ 164 1.725 481 37% »% 37% * 

n% Sa%SWff 0J2 2L0 1715373 48% 45% «% +1% 
2* !*SwCaoS» 12t 57 20 fizz 21% 21% 21% +%. 
■TI3H%«48*U 084. KB . ■• a 12% 12% 12% +% 
2*.13%Emo«t 022 1215 1478-17% 17% 17%.+% 
48% 29%SgqQM . aB0..l3-5t 43 4* 4T 44% +% 

S3% 398«hB ~ 050 09 91 4 33% S&* 53% ’ 

aVNfeSmCp 02* 0329 2391 - 30 2B% 29% 
A-1*MMr . 038 W 18 a06UZ5% 3*25%+% 

6% 4%5nMaR8 10 480 -4% 4% *%• 

^•^jMlhn - S288D 48% 43 kf 44 % *V 

15%10%.SWW 030 25 304303 12% 11% u -% 

1* 10%Sh«fcyWl .022 2B IB 3 12% 12% 12% -% 

95%7B%mmx . &2B 04 19 184 9<% 9S% 94% +% 

47% 39 SMV 070 U 1911211*7% 46% 47% +% 

1* 7%SxMyi 101138 8% 8% 8% -% 

33% llVtolnl 010 05 51 SW a% 21% 22 -% 

28% 22% SwraPlC 1.18 <512 «li£B% 28% 28% +% 
o 3%SteM» 0 '8 3% 3% 3% -% 

29 sapHBdr 080 20 182488 27% 27 27% -% 

3* 2D Start* 329704 22% 21% 21% -% 

2B% 24%StonDM ■ 199802612 26% 2B% +% 

9% 7%Bbfitor O88 &0 30 78 8 3% 8% 

4% 2 Stator 0.18 <8, 0 1909. - 3 2% 2% +% ; 

28% 19% 9qttto 080 22 14 217. 27% 27% 27% -% 
11% B%ah» 008 07 78 42 9% 9% 9% -% 
38%19%Srt0fc . \ ■ 262915038% 37% 37% +% 1 

63% 48%SXBctn OSD 0B 30 882B 63% 82% 63% 

31 21 >2 Stott* W OBO '22 3 .445 Z7% . 27 27% ♦% . 
22% 16% SmuctarJ -052.30 Tfi 43 17% 17 17% 

33 27% SnpOaT OAltU 539 32% 32. 32% +% : 

51% 39SalKna ' 28 2030 50% 49% 60% +% 

47% 31% Sort 108 2.4 17195D 4S% 45% 45% +% 
30% 25% Scans 066 IA » 1375 27% 27% 27% -% 
®%57%S*y .-■..ft4D.-06.50 407 63% 6* 83% -% 
1B%12%SajMqs'‘ 032 1ft 25 732 16% 16% 16% 
45%30%SamiCta ft* 87426 27 42% 42% 42% * 

41 32SMlCi*»-2S) 74 ZlOO 'O HM 

24 20%9UmU' 144 6ft 13 .10 23% 23% 23% -% 
25% leStton ' :Dj» 1ft 9 387 24% 21% 24% +% 
23% 18%5MR 1ft2 56 12 101 u23% 22% 22% -1 

34 25% ElMWni. 1J8 3ft 12 60*. 33% 38% 33% -% 

25% Zl%SJtaCo Tftff 17 127509 22% 22% 22% -% 

46%36%SeWl TJB 4.7 13 804 37% 37% 37% -% 

33% 21%5WW ft04 Oft 143140 23% 22% 22% -% 
18%. 14% StoBMSB - 062 <6 25 205 17% 17% 17% +% 
16% VfiaSOuHtlbm 0 ft* 1.7 22 210 14% 14% 14% -% 
34% 30%StoUHtf9( 2ft0 86 12 779 33% 32% 33% +% 
9% 8%SNtaRfld 046 4J 83 o9% 9% 9% 

0% 3% SftrtwGD 052 10 16 211 sfi% 7% S% +% 

14 6%SptotO 064 OS 4 30 8% 8% 8% 

SD%38%Sto« 1ft2 11 .6.344 43% 42% 43 -% 


. M* tovSM 

53% SftTBfiW 
21 % 

7% 6%TaBpBeW) 
■7% 6 %Tbo(*« 
23% 16% Te*6fta 
'58% *B% tncEo 
40% 34%-ftpgcoPta 
27% >1%TM|H 
' 9% 4%ltox 
"15 lllfcntaft 
13% STaoo 
B6%75%Tcata 
86% 50% TaosM 
SB%40%MaiX 
32% 25% ton Pk 
43% 38% 1319 
3% -2% TrtIMs 
88fiB%Tatm 
5%. 2%1taMa7 
17 11%1toCSp 
27% 9%ltolM 
44% 30%ltamB*c 
<7% S2%77i* 

<1% 33% neat 
23% 16%ltoBttM 
26% 21% 36DQlm 


IK TI to 
oti % e m* ■* 

1ft8 24 12 923053% 

OZ7 16 217 18% 

060 SA 163 -7% 

QjBO 8.4 520 7% 

13 45B* 21% 
160 3.6 83675 50% 
3ft9 7ft 11 SI 38% 
8 3507 17% 
MB 06 6 215 7% 
0.14 1ft 8 462 14% 
040 29 5 505 ill* 
340 36 23 5006 04% 
040 OJ a ISO 58% 
068 1ft 12 7180 54% 
040 1.4 28 7 29 

260 00288 1250 40% 
1,1041ft 7 48 3% 
178 20 16 1684 87% 
28 2 2% 
ISO 15ft in 12% 
033 1ft « 21 

012 03 32 222 40% 
068 14 14 « 47% 
2ft4 Sft 18 494 39% 
040 21 13 66 19% 

73 2215 23% 


TIL H Si 
a* % E lOOr tok 


CVge 
Obk Pm. 


a% ss% -* 
18% 16% +% 
7 7%+% 
7% 7% -% 
21 21% -% 
50 50% -% 
3Sli 36% *% 
18% 16% -% 
7 7%+% 
14% 14% -% 
13% 13% -% 
93% 94 

58% 58% -% 
32% 53 -% 

38% 28% . 


40% *J% -% 
2% 3% •% 
86 % 86 % +% 
2 % 2 % 

17% 12 -% 

20 % 20 % -% 
40 «% -% 
47 47 At 

30% 39% +% 
18% 18% -% 
28% 23% -% 


53%47%«FCP 144 

29 20%U|R£ 05 

7% S%W4to 020 
29% 14%1 MbM8i 
11% 9% KntaCapMT 0.77 

19% 8% Vcrato 040 

6* 40% total 032 

3* 25% ton 
14% 12% taw* 166 

15% 13% tad 064 

78 SBftESKOO 560 
32% 17%VB*jW 
»% 24% tan tac 
40%3ZVtatoR 065 
n% 8% VokWer 
44% 35 W* CBS 

42%35%Vlnta 2.44 

e&2 S3% Vita* 168 


y 24 317 61 

2ft 431 22% 
33 18 44 B% 
38 1414 18 

7.1 203 10% 

2ft 362263 18% 
07 10 919 46% 
7711593 29% 
8ft 0 13 13% 
U tO 1881 14% 

76 710 n 

18 928 22% 
28 3210 31% 
1ft 23 1696 35% 
11 Z100 8% 

24 680 43% 
£6 18 119 41% 
2.7 12 188 61% 


60% 61 *% 
21 % 22 % +% 
8 6 J * 
17% 17% -% 
10% 10% -% 
17% 18% +% 
<5% 48% +% 
23% 29% +1% 
13 13 

14% 14% rh 
n 7i 
21% 71% ■% 
31% 31% +% 
3S% S% +% 
S% 8% -% 
*3W «% -% 
41 41 

ei% 61% -% 


47% 31% Scut 
30% 25% Scans 
57% - 

18% 12%S0Wiib 


25% Z1%SBbCb 
46%36%SNBWv 
33%21%5WW 
lB%.14%toffiHGB 


14 8%SptoeO 
50% 38% Stole 
48%ft4%5»*«.-. 
31% 13% SBC 


160 08 13 4777 39% 38% 38% 

_ _ 040 1.3191 179 30% 30% 30%- 

14% 7USUG0M1 040 3ft 8Z100 18% 12% 12% 
47% 3B%5Btafiac 060 13 V 1677 u47%. 48% 48% 


47%3B%5R*fin; 060 1ft 11 1877 u47%. 48% 48% -% 

18%. 12% Stt Motor 062 2ft 12 115 14% 14% 14% •% 

7% 5%Statf>KUt 012 20 8 125 5% S% 5% 

28% 1*SMW 068 27 28 189 2512 25 25 -% 

32%25%SndM '072 24 13 42 30% 30% 30% -% 

32% 25% Stantunj 1.12 3ftU 133 28% 28% 26% -% 

32% 23%3toMft 074 2ft 41 1581 26% 27% 23% +% 

86%58%SMnBl --■ 2ft 17 243 86% 84 84% -% 

28% 22% Smart 078 3ft 9. 17 24% 24% 24% +% 

58% 41%Stotofi»D» 078 >ft 17 1380058% 57% 57% -% 

2B%22%SUftglt OIB 2714 96026% 27% 28% +% 

13% 10% Stataaap 032 15 12 40 12% 12% 12% 

8 87 72 11% 11% 


SD29%7tt* 080 

42% M^TIBsny 03 
34% 2B-nQMdgE QftO 
43% 29% TtoWtou 038 
46 30%-nnMM 040 
<7% 36%1tauB IftO 
7% 3%ltaobp 
12%10%TtolPl 160 
7% S%TaklSto 
10% 6%TdMfnCo OSB 
23% 14%T£*&M 
80% 32%7onfta 
40% 33% TstaeRI* 025 
49% 40%-Rtarti 1.1$ 
36% 30 Tan (tap* 048 
55% 87 ToKQ 064 

29% T1%T0ttfi)cl 008 
31% 20%TjSflUl 
28 23%TWMtocx 162 
64% S7 Unstop x Z60 
75% 6B% THU im*i (MB 
11% S% DnraR 040 
• it 5%iranpo* OftO 

16% 12%TanSB06 026 
51% 37% TiWdr 060 
3829%7ra6eoar 024 

36 33%T8Cant2ft* 260 
14% lOTdn 
79 58% Trtxm 120 
25%22%-mCCRX 084 

38% 30% TM* 088 
38 27% Tnrv* 030 
sah 40TrtM 010 
27% 18% TtwN 060 
17% l2%Hjra»ff 
6% 3% Tttte Op 020 
49% 38%1%toMr 060 

7 4% TtoteH to 012 
20% l4%T«UCtot OB4 
25%2l%ltanDtoc an 
44% 32%7ieto* 020 

7 3% TjcoT 010 
3 1% liter 


1ft 2812252 39% 37% 
07 30 1014 n42% 41% 
07 28 459 30% 29% 
Oft 8811 38% 58% 
Oft 513 44% 44% 

36 10 289 3S% 39% 
7 3EB 4% 4% 
03 2 10% 10% 

17 148 7% B% 
01 2S 88 9% 8% 
11 167 16% 16% 
53 14861150% 9 

07 19 57 35% 35% 
24 20 823 48 45% 

14 11 531 33 32% 

lft 15 1287 u55% 54% 
03119 2» 25% 3% 
8831372 031% 30% 
7ft 10 13 24% 24% 

26 10 930 71% 71% 
07 11 224 70% 09% 
3ft 8*100 10% 10% 
Z8 7 82 7% 7% 

1ft 12 27 18% 18% 
1ft 11 6233 51% 50% 
07 11 72 35 34% 

7ft 4 33% 33% 
7 212 12% 11% 
1J 14 866 78% 77% 
2ft 1C 25% 25 

26 11 1132 33% 33% 
2ft 9 471 31% 30% 
Oft S 1828 44% 43% 
26 21 235 23% 23 

7 381 17 15% 

16 22 1084 5% 5% 
1ft 18 1283 48% 48% 
2ft 183 5% 5% 


18 11 74 

11 B 2 
Oft 71 4482 
1.7 6 £8 
1 35 


74 18 17% 

2 22% 22% 
102 44% 44% 
SB 5% 5% 
35 1% 1% 


38% +1% 
41% -% 

1U 
K ♦% 


50% +% 
35% -% 

45% -% 
33 

54% +% 

S5 

71% ♦% 
70% +% 
10% +% 
7% 

18% +% 
51 
34% 

33% 

12 +% 
78 +% 
25% +% 


43% -% 
23 -% 
18% +% 
5% 

48% -% 

5% 

18 

22% 

44% +% 


n%48%9MBtaa .. . 10 855 76% 75% 78% +% 

8% ft%SaWA« 012' 1ft 17 19 7% 7% 7% 

37% 28%8taMBHtobjiafl8 16 38 257 31% 31% 31% -% 
17% 12% Stone COM 060 36 75192 18 lS% 15% +% 

44% 22Sn* 236316 36% 38% 39% +% 

S4% TB%S2U - 23 97 16% 18% 16% +% 

10% 6%SbUcHb 020 21 32 2807 8% 8% 8% +% 

zr 13% Stem Roar 060 <0 15 389 20% 19% 16% -% 


B% 0%SMAi . 012~1ft 17 16 7% 7% 7% 

37% 2B%8hmWtob(O60 16 36 25 7 31% 31% 31% 


44% 2ZSH* 
34% 16% SfrUI 
10% 6%St*tof* 


8% 6% ms 

52 48% U3FM <1 x <10 
30% 24056 

35% 29% LIST 1.48 

00% 38% UK 
24% 20% IB C«p 1.42 

th 5%UNCtoC 
35% 22% IMtaBZ IftO 

28% 21% tWB tac 044 

S% 1* (MM 012 

8972%(Hir 160 

H0%130%OB«V 114 


41% 32% StontoBcp 1.44 IS 181373 40% 40 40% 

5 3%toiBtaBF 068 1.7 13 4 4% 4% 4% 

37% 22SUOW 030 06 19 2151 037% 35% 38% -% 

41% 32% SMB 068 17 16 858 98% 39 39%+% 

11% 1D%tanita<Ji 1.10105 8 100 10% 10% 10% ~% 
41% 32&Ubt 160 16 15 ITU 41% 41% 41% +% 

13% 6%SlwRnf 040 36 12 329 11% 11 11 -% 


j 44%lMtaqi 
49% 38%IMM 075 

25% 16%iHcn0np 
58 46% UnB3-S5 ISO 
68 80Ue4ftD 4ft0 
44% 3S18BK ZftO 
74%64%UtfK 1.72 

30% 26% UtaPta* 166 
2% 17% OctoHTm 020 
9 5%IM«* 

7% 4UnttCcrp 
25%1B%UU8tox 064 
15% 13%UUtaaRt7 066 
24% IBUHOtoWI 020 
89 30% UXStooa 003 
40 33%0Wnw 266 

6% 4% UtdkidDst 020 
13% 11% (Mfydnrfilf 042 
15% IllftoUay 
20% 11% user a n 

18% 14% (BF8 S« 020 
34% 16% IS mar 
29%19%Utom 
33% 2%U&63|> 063 

45% 19%US&1B 068 

ai%90%UUIta 220 
17% 12CIUMW 032 
30% 14% taxed* 

40% 28 ta* Foods 160 
ai7%U*HBl 170 
28% 22% tkMDp 162 
37% 27% Ua* 060 
66 54% (MW 1 -10 
Z7%17%USM 
37% 27% U5UM 114 
23 14%US9Uf 
3« 17% USA HUS* 

10% 8%tBRtaC 060 
22% 17% USX M 06B 
37% 24% USX US 160 
14% 10 USX Odd 020 

jp% 25% Use»p 1-76 


28% 22% Stator 
33 27% Start 


024 16 IB 482 24 23% 23% 

160 86 11 1140 26% 26 28% 


22% ZOSxtefMi 038 16 144 21% 21% 21% 

46 31% Sprtx* Toe 23 614 45% 4M» 44% 

8% 9% Spa Cap 020 2J 12 33 U6% 8% 6% 
29 17% SfUOKBFa 044 1ft 28 819 a29 28% 28% 
35%27%Spc04 052 1ft 22 1580 94% 34% 34% 


5 3%TC8YBtexO20 
3B%29%TCFnwr 075 
0% 8% TOM COnS 064 
82% 48% TDK Cap A 043 
1% %TISHto on 
37% 17 TJX 026 
28% 18%TW>B4top 0« 
101% 74% IMP 220 
25% 16% TtaOBRf 063 
0% 6%-MajW 042 
21 15%1UtoyPf 160 
52% WDtaBto 164 
15% 8%Taricn 
56% 34% Ttotfrx 080 
10% 9% Dubs tan 069 
2% 1% Team 
27 23Tko Brag 1.12 
49% 30%1Mn 060 

30%22%T*toD* 1.16 

57% C% T«£spSA 1ft5 
38% 27% TUbb 025 


46 7 286 4% 
1ft 13 145108% 
B.I 287 * 
07 91 20*02% 
9.1 l 97 a 
06 281229207% 
3ft 7 288 25% 
2ft 13 840 94% 
ai 513 23% 
56 48 116 7% 
5ft XIOO 18% 
<4 172444 «% 
85 2968 11% 
20 17 3666 40% 
6ft 29 10% 
11 25 1% 
<7 14 902 23% 
1ft »3 1085 41% 
4ft 91480 24 

14 181281 56% 
26 1629380 63% 


.4% «% +% 
38% 38% 
»%»%-% 
82% 02% -% 
4 b * 


24% 25% +% 
94 94% +% 
23% 23% 

7% 7% -% 
16% 18% 

47% 41% 

10 % 11 % -% 
381. 40% +% 

ro% io% -% 

i% i% 

23% ■% 

■®% 40% Jj 
23% 23% 

55% 66% +% 
32% 33% 


11 63 8l 2 8% 8% 

82 34 50 49% 49% -% 

36 234 30% 29% 29% J* 
56 12 2SS 30% 29% 29% -% 
9 3963 47% 45% 45% -% 

6.1 18 19* 23% 23% 23% -% 
5* 3G0 8% 8% 8% 

6ft 8 2117 25% 25% 25% «% 
16 23 2B9 27% 27% 27% +% 
06 IE 177 20% 18% 18% -1% 

21 18 9 67% 87 57 -% 

26 19 4009157% 155% 157% -% 
3ft II 4838 49% 48% <9% +% 

16 8 3400 46% 45% « -% 

30 26 23% 23% 23% +% 

7ft 2 47% 47% 47% +% 
7ft 2 62 80% 82 

0.7 13 791 37% 37% 37% 

2ft 164491 73% 72% 72% -% 

10 11 715 96% 35% 35% *% 
OB163S4l£Z% 21% 21% -% 

10543 6% 6% 8% -% 
221079 6% 8 6 -% 

17 19 988 ZS% 23% 23% 

56 33 3095 14% 13% U% 

16 10 45 20% 19% 19% -% 

01 20 6750 «1% <0% «1% +% 

03 8 212 35 34% 34% -% 

13 54 19 6 5% 6 +% 

11 44 013% 13% 1S% 

39 B8 11% 611 11 -% 

Oft 7 5423 18% 15% 16 -% 

1.1 9 3011 18% 16% 18% 

62 2092 34% 33% 35% -% 
6 99 20% 20% 20% -% 
II IS 795 30% 30% 30% -% 

02 34TO41 B»5% <3% 44% +% 
16192237 121119% 120% •% 
56 Z< 188 15% 15% 15% -% 

13 99 23 22% 22% -% 

10 16 BJ7 33% 32% 33% ♦% 
9 2 II 140 78% '8% 78% 

16 13 789 28% 26% 2B% «% 

22 21 8669 37% 36% 37% +% 
1.7 172512 « 54% 64% -% 

8 1630 27 26% 26% ■% 

76 12 3921 31 30% 30% 

87 7015 18% 78 l&% -% 

28 4801 33% 32% 33% -% 
8ft 0 12 9% 9 9 

11 803507 21% 21% 21% 4* 

15 11 1451 29 2S% 28% -% 

IftlOO 766 14% 14% 14% -% 
63 IP 3B7 27% Z7% 27% -% 


29% 1$%WU5M 
32% 28% WR. tart 
28 17% watnhc 
«% 39% tan 

31 16% toctodxaA 
4% 2% VMnocD 

37%29%«Wsn 
30% 25% WXtonCS 
28 19%lMMt 
B&12 44% rtalan 

20% 18% UMCaapy 
22% 19%«WB. 
30% 25%KMNxt 
350278% WcrtPBx 
12% 8% VMgntMin 
44% 17MSU) 

5% Htanu 
37% 23% IMxttEU 
2S% !6%HM»<M 
4Q1 2 34% mngnta 
4% 2%VMtna9 
34% 27%MMC 
24% i7BMmn 
3S7%ZB%Vfa>sF 
2z% <6%mmyx 
30 22% mat CO 
15% 14%Wrt8ZtE 
05% 49% MM&B 
41% 16% Wl|pU 
16% 11% wessXtosx 
34% 2BtotnRos 
21 15%VtaW 
4% 2%WWCM* 
26% 20%Wctoxc 
33%2S%«MKQ 
48% 39 %Wjrtw 
17% 13% Wtodtair 
81% 47%*Mta 
43% 27% HBWB0 
S% 21% WMmn 
25% 13% WrtxlB 
37% 30% Hiartac 
53% 42%WBna 
B% 5%«H*r 
15% 6% Mnrtara 
39 Simsfix 
10% 8% Mnatago 

32 SKbcai 
15% lltanrt) 

37% 28% MU Cop 
31% 23%WUCAinx 
36% Z7% M4XT 
29% 15% Kttertoe 
23% 9%«Wwto 
22% 17%WnUWda 
10% 4%»iaitaxp 
34% 30% WPS Ms 
52% 48%wttgWm 
44% 27% W| to Bat 

30 IBWTbsM 


-W- 

144 G53 Z7% 27% 27% 

167 Sft 11 017 29% 28% 29 At 

101034 24% 24 24 -% 

160 32 14 487 40% *9% 49% 

026 1ft 34 78 19% 18% 19 +% 

014 <9 5 179 2% 2% 2% 

044 12 24 3579 38% 36% 38% 

056 1ft 17 301 28% 3% 28% +% 

021 08 21 17408 »% 25% 26% +% 

1ft8 2.1 22 3829 6S% 64% 65% +% 

1X0 Sft 14 282 1 8% 18% 1B% 

1.14 5ft 11 343 22% 21% 22 +% 

108 3£ 83 42 29% 29% 29% -% 

460 1ft 19 42 339 336% 339 +3 

221 300 9 8% B% +% 

048 24 8 200 19% 19% 19% 

OXB 2ft I 10* 3% 3% 3% 

236 1 773 28% 27% 28% +% 

020 1.1 40 153 17% 17% 17% +% 

148 04 21 102 38% 38% 38% +% 

064 25ft 7 1*9 2% 02% 2% 

092 2ft 17 20 32% 32% 32% 

032 1ft 10 829 17% 17% 17% -% 
SftO 10 13 2115 262% 259% 251 
OM 1.1 21 1783 21% ?T% 2>% 

058 2ft 38 28 28 SS% 25% -% 
092 17 18 122u16% 16% 16% +% 
31 83) 03% 62% 63 

20 3381 40% 40 40% +% 

020 Iftin 807 15% 14% 15% -% 

2X6 7ft 10 448 29% 26% 28% -% 

020 1.1102 8B68 18% 18% 18% +% 

032 96 0 3$ 3% 3% 3% -% 

1.18 46 12 21 25% 2S>4 25% -% 

068 30 12 1621 29% 29% »% 

160 IS IS 2644 46% 45% 4$% +% 

0.12 06 20 414 15 14% 14% -% 

1J6 17 21 1173 50% 49% 48% -% 

31 12* 42% 41% 42% *1% 

042 16 17 1356 23% 23% 23% 

27 27 13% 13% 13% -% 

I SB 4.7 13 57 35% 36% 38% -% 

Iftfl 17 20 1885 50% 50 50% +% 

aos Oft 11 a 5% 5% 5% 

flftfl 1ft 75 2306 14% 13% 14% +% 

D66 18 20 512 34% 34% 34% -% 

040 50 18 207 8 7% 8 

162 5.7 13 2557 Z7% 2S% X% -% 

0.12 OB 62 292 15% 14% IS +% 

1.12 16 89 2201 32% 31% 32% +% 

071 26 26 17 25% 25% 2S% -% 

060 16 23 7K4 33% 32% 33% +% 

OIB 06 28 1072 27% 26% 27% -% 

060 26 39 2500 21% 21% 21% 

010 Oft 30 22% 22% 22% 

1 1110 B% 0% 8% +% 

190 Sft 11 50 3012 030% 30% 

068 1.1 31 863 50% 59% 59% +% 

032 1ft 9 526 31% 31% 31% % 

040 1ft 18 108 S% 28% 29 *% 


-X- Y-Z- 


58% 39%Xms 
<7% 38% »b Cap 
s%20%7tau^r 
53% 43%wnk*x 
3% 3Zitoa 
25% S%2tai9 

28% 21%2anw 

7% 5^2 7*cx bx: x 
22% 15%2Bo 
23% l8%2anM 
11% ltj! 2 Z»e>gFuxj 
9 8%2NtogTo8 


43 8352 55% 
’ 18 98 *2% 
12 51 23% 
22 870 49% 
I 10 138 3% 
10 3225 15% 
38 69 27% 
<3 u7% 
17 84 20% 

19 16 22% 

SS 11% 
509 B% 


54% 54% 
41% *2% 
22% 23 

47% 48% 
3% 3% 
15% 15% 
27% 27% 
7 7 

19% 20% 
22% 22% 
11 % 11 % 
8% 8% 


37% +% 
61% -h 


m an sb*j cj> ramus 

rertr ops atfMtx ins «sw urn pnCxt Cam Jan i tom. 
□mm om«W notaa. v al Maem n tmrt atananenm dm 
oo e> tan iMMa i ttw ton s»*m n m c ra 
Mm yariy Ieh «E H*HWta tan to-nto*. w» tali' 
mgH i-cx-ddden or eMfeto. taWC- 7-ta* in M 
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Copmi 24 inn fcxxirtg n a lra a) a in 0181 770 3822 B atoeg 
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AMEX PRICES 


Stack Ota. E 189 b 

AOrUagn IB 6 
Motoc 11 118 
AWatad 005110 239 
Arakr Px UK 4 2 

Anta* 005 3 968 
«a*&0 28 58 

AapcMm* 92 461 
ASK tea 2X0 9 6 

AS rata* IS 427 
Ataottft 32 347 
AatoTetaA 01237 
AutaPlDR so 103 


tapMrt 

ASK tea 

Asratorft 

AttonJl 

AatoTetaA 

AutaPlDR 

BSKOoon 

Wgrtto- 

BUftnTA 

BATak 

Bx«l . 

EbtaMrt 

SafirtA 


Mp Urn 

17 161z 
2A 2 

35% 33l 2 
9>\ 

12% 12% 
4% 4% 

19% 19% 
SH 5% 
8% 5% 
1% * 
4 4 


CtanCOog 

17 +% 

2 +A 

B% -% 
35)j +12 

Bi -i 
12% 

*% 

I9)j 

5% +% 


Stack Dkr. E 100* ngb LowCtonCtog 
Carat RiA 15 26 6% 6% 6% +% 
CrassAT A 06* 15 98 11% 11% 11% -% 

DMCA 040 1 5 14 1* 14 J* 

OimiCB D40 1 44 14 13% 13% ♦% 

Ctrtc OftS 18 72 20% 19% 20% +1 

Crbex 4 *5 11% n% 11% 


Utata 

Ousaramii 


5 £99 IJi 1% 1% 

13 38 77 18% 17 


li t 

69 2% 
180 13% 
GO 2% 
71 23% 
106 30 

40 1% 
2T7u23% 
14 18% 


2A *A -i* 
32% 32% 

2% 2% *% 
13% 13% *% 

2J1 2» -i 

22% 23% +1% 
29% 29% -% 

1% 1% -A 

23 23 % *% 

1Bl2 +% 


}G^np . -0*100 % % ^ , 

'■CtoUTB 01317 07U34% 34% 34% +% 
GrtUtoc 014 36 74 12% 12 12% ♦% 

CntlFOA 0X1 537 412 *ii «U + »« 

QntaCD 03014 rlffl 21 21 J 1 , 

(tapkk 38 31 10 9% 9% -% 

CtopaftK 121 20 2% 2j« 2& 


BBteCO 048 33 8 13% 13% 13% -% 

EdVBor 007 25 2037 9 8}J -% 

Ecd&i A 032 30 281 8% 8A *il 

BflstaRs 14 133 9;; 9fi 9i2 -% 

Epitope 31 143 13% 13% 13% -% 

i Fad tads 070 2D 51 27% 27% 27% +% 

FtaaA 240 15 6 52% a% 52% -% 

RXTKJLS 17 957 38% 37% 37% -% 

Frequency 12 74 91 2 9* *A - 1 8 

Gaan OBO 15 ZlOO 16% 16% 16% 

Eton) AH 076 18 173 34% 34 34% 

Ort* 070 11 2S* 17% 17 17% 

Utttett S 223 1% 4% ^ *> * 

Ha*!? 2 258 1 3 8 -i 

HgstxQ 040 TS95Z3 39% 38% 3^% +-4 
H p ytttta 32 40 1>% 1»» 1ft 


Stack Or. E 100* Mgk UnCkuCtag 

Heto 0.10 10 38 IB 17% 17% •% 

HimntaM 9 75 6 6 -% 

hSnwCp a« 20 IC 12% 12% 12% +% 

tat Can 132 870 72 7% 7JJ -% 

mnCBSD 36 148 14 13% 13% -% 

tax 0.10 21 7022 14% 14% 14% ♦% 

Jan BeS 32 101 2? t 2A 2% 
JTSCnp 994 *-’« 4% 4% 

XWfcCD 15 13 3 2% 3 ♦% 

K&tqrExp 010 352507 17% 17% 17% •% 
KDOQ 9 67 15% 15% 15% 

Utaepe 0X6 26 315 6 5% 6 +% 

LfrOlCD 028 IS 2100 72% 72^ 72% +% 

Hasan 7 36 44% <3% 43% •% 

MeftaA OK 12 476 31% 30% 50% -1% 

' tarn Co 020 4 5 7% 7% 7% 

Mannafe 0 7 71 11% 11% 11% -% 

rttaU I BS 6,1® 

MnOflA 1X015 8 21% 21% 21% -% 

MSREta 10 30 % % % 


tapaDet 4 108 8% 3% B% -% 
KTTmA 05B 231446 3*% 33% 34% •% 
tenacS 3 *% 4% 4% -i 

NUR 6 278 10 9% 9% 


4 pa dose October 3 


Stack Mr. E 1001 Mgb LOMOawChng 
Pegasus G 010103 959 10% 10% 10% -% 

Pwtai 080 l 46 9 8% 8% -% 

PfflaarA 033 14 44 46 45 46+1% 

PUC* 1.12 12 120 13% 13% 13% •% 

Ragasfirad Z7 1100 30%d30% 30% 

SJWCOp 222 9 22 40 39)? 39% 


TrtPredi 

TMSOto 

TbHmadss 

TOariurts 

TaFWAx 

TnmCnty 

TlUUi 

lutes tax 

TtanitW 

Tonftfi 


020 11 81 7 6% 

0*0 15 909 40% »% 
40 114 25% 25% 
30 87 36% 36% 
030142 415 10% 9i3 
4 160 % H 

0 19B 41 % 
7 3031 11% 11% 
0X7130 B1 28% 28% 
0071X2848 28% 28% 


6% -% 
40% -% 
25% +% 
36% 


11 

11% +% 
28% +% 
28% +% 


IWoodsA 023 2* 51 1{1 111 HJ 
UaFoodsB 0X24 X iy lH 
US Cailui 17 571 30% 29% 29% -% 

VtoorA 119 920 35 34% 34% +% 

KeonS 1203976 35% 3*% 34% +% 
WET 1.12 17 81 12% 12% 12% 

Xfinfc 3 1« 1% 1% 1% 


Sweden 


:NNBNii^^^^*"ISI!!!irh V havins the FinandaJ Times delivered to your home or 
Sain the edge over your ^ services are available for all subscribers in the 

.office every working day. Hand o Ma i mo and Stockholm (including Djursholm, 

business centres of Gottienmirs, (og) 791 23 45 for more information. 

Danderyd, Stocksund and Saltsjobaden). Pleasecoj 
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h a* 

I Stack EkE HH M la 
ACC Corp 012579 227 47% 46% 
AetotBE 6 883 7% 7ft 

1 Aatom Cp 55 673u4T% 4| 

Adaptec* 365913 SS^a 5B% 
AX TW . 5D55B1 04% 81% 
Addngton 19 133 25A 25 

AdaccoADR 016 30 JlOO 34% 34% 
AdoDeSycx Q2D 384891 37 35% 

Adu Logic 12 280 9 B% 

MrPotyra 13 206 9.'. B% 
MvTChLBb 862025 29% Z7% 
AdvarrtS 043 12 1754 40% 44% 
ArtantaA OftS 132738 49 47% 

AtpfcoEs 010 44 49 16% 16 

ACfiorx 024 16 147 29 2^2 

AkzoADfl 1.75 11 357 01% 60% 
AixBd 088 22 433 24% 24 

AttCocnx 080 TB 413 16% IB 


1 Afcnore 052 13 5 W » 

AfanRi 19 747 17% 16% 

MdCCpfl IS 17 49 19% 18% 
AH Cap 1.18 13 26 15% 15% 
AtoetaC 032 7 5 3% 3% 

Asafiota OXB 23 1069 3^ 

AttR CO 211MB 50% 43% 
AflBataer 08 0 ll U6S 50% 49% 
AmCftoy 016 3 129 9% 9% 
AreMaas 361169 29% 29 
AtaSoOwa 032 13 729 8% 8% 
AmFrtwys 12B 453 9 8% 

AmSSTA 068 2015*4 20% 28% 
AnM> 3 590 i'f li 

ArnWXi 2ft2 8 160 66% 65% 
AfflPwOonv 203130 15 14% 

AinTrev 18 1900u33% 38% 

Amgentac 28132BS 62% 61% 
Airmen Cp 008 42 347 - 7% 0% 
AmtoglG 020 27 56 26% 27% 
Andysto 036 28 995 24i 2 23 
AnogeiAni 075 6 83 B% 8% 
AnOwCp 364090 50% 48% 
Apogee En 03( 232855 u37 35.74 
AR’So 505424 17,% 10% 

AppUUas 72B4CB 28% 28% 
AMdeC Offi 320307 23 % 21% 
Applabees 005 23 907 29% 25% 
After Dr 028 21 2075uB% 22 

fikCst 02* 13 48 9% 9% 
Argonaut 1A8 13 189 31 30% 

MfidDei DM 1 222 8% 6% 
Armor AI 064 42 2442 18% 15ft 
Arnold to 044 19 67 16% 15% 
Artisoft 4 2353 6% 5% 

Aspect 47 995 53% 61 

ASTfertll 01432 5% *% 

ASonson 22 22 12% 12% 

AflSEAk 029 121447 22% 71% 
Atmei 1715® 30% 29% 

AmSys 6 6817 3% 3,% 

AurtSk 02* 17 7851 25 23% 

AutoMo 2 14 2% 2& 

Avondale 092 7 813 18% 18% 


BEI 0 
Baker J 
BttwrtB 
SaljrlF 

tow 

BaitorsCp 
Baoknotn 
Bam Geo 
aastoM 
I BasaaF 
I Bay tow 
BE Aero 
| BeaoBCmx 
BsiSJery 
BatoyWR 
BHASrp 
an c 
ftgB 
BndtoyW 
Btagan 
Bcmrt 
Bock Ore 
BUCSoftw 
BcdmenS 
Bob Evans 
Boofe&B 
D ortrtd 
Boston Tc 
BradyWAx 
aicmgi 
BSBBncp 
BTShtong 
ftdtots 
BdderaT 
Burr Bren 

BuDarUtgi 


00829 205 
006 2 176 
040 6 21 
353 
99 44 
064 11 238 
1X011 29 
044 13 642 
080 14 129 
080 14 57 
060 56 813 
B 773 
042 23 343 
13 151 
OB 14 325 
012 14 85 
18 344 
020119 1321 
008 12 166 
2453743 
010 194871 
1.16 20 270 
4212B05 
16B 1S792B 
032 232815 
16 35 
632450 
211730 
040 19 176 
18 *46 
0X8 11 11 

048 72 30 
>21688 
10 70 
8 626 
040 9 281 


10% 9% 
6 5% 
18% 18% 
4ft 4% 
21 % 21 % 
18% 18% 
37% 37 

23 22% 
29 28% 

24 23% 
38% 35% 
20% 19% 
12% 12 
12% 12% 
48% 45 
15% 15% 

7% 7% 
lfi% 16% 
18 17% 
74% 73% 
16% 18% 
45* 44% 
96% 84% 
uSG 55% 
I3%dl2% 
2S% 25% 

6% 6A 

15% 14% 

25 24% 

38% 34 

25% 25% 
3% 3% 
11 % 10 % 
6% 06% 
20 19 

28% 27% 



CTec 45 2«» 27% 26% 

CadSOMUxlXG 15 7 32 31% 

CaoanCn»&20 191009 17% 16% 
Caere Cp 32 754 9% 9% 
Catgene 225 1 734 5 4J1 

HUn 18 835 13% 12% 
Carelfte 31 BIB 7% 6% 
Onto* 31 144 2J3 2A 

Canon Inc 052 32 18100% 99% 
CartkxOn 0X2 18 30 38 37% 

Cascade 036 14 283 12% 12% 
CaasyS 0.10 17 775 18% 1B% 
Oslgew 6 448 10% 9% 

CEU Cp 14 32 11% 11% 
Cornea 45 6871 35% 35 

OffllRd 088 13 360 25 24% 

CntilSa 0 4 17% 17% 

Oandtar 14 S 6% 6% 
Chapari 0X8 381CK12 41% 40% 
OvmSti 009 46380 6% 6 

Cheddkin 1 1244 3i % 
Omatab 15 IS ulS 15 
Otenpower 072 29 IK 5% 5% 
QUxATe 121 0646 ul *Q 13% 
CUmnCp 327484 19% 19% 
QrvrRn 1.48 14 325 57% 56 

Ortas Cp 02533 445 SB 55 
Oreai 56 478 17% 17% 

CnusLgc 172193B 19% 18 

OHMS* «7B8®uE5% 80% 
QzBancp '1.16 21 433e48% 49 
Qeaittr 2 308 3% 3 

rails Dr 20 5583 36% 34% 
CocaCataB 1X0 22 IB 36% 38 
CodeAtarm 4 B 3% 03% 
CngnatOi 22 898 16% 15% 
Cogaoa 382028 32 31% 

Ocheranl 14 1296 3&z 35% 

COtegai 020 7 70 19 18% 

Octal toe IftO 10 43 22% 21% 
COra* 019 15 875 23% 22% 
CmcaA 0091391219 15% 14% 
CnottSp 009)3727230 15% 14% 
CBanartBOTB 13 288 S% 39% 
CarxtaC 34 373 29% 29 
QnpftJto 1 GOG 6% 6% 
Capaeree SB 7BB 13% 12% 
Canton 126739 15% 12% 

ComstoM 7 7B4 11% 11% 
Consfcm 17 67 6% 5% 
Mfiate 3312516 35% 23% 

COOKA 050 19 980 21% 21% 
COpfEte 35 2133 7% 8% 

camBuixOaa 11 31 32% 32 
CortrCp 161570 11% 10% 

OartrB OS 223*43 23% 23% 


CradTeeti 

Bonitas 

Qao 

Prtjergrt 

Cyrix 

Wogea 


321258 B& 5|| 
41 190 6% 5% 
332409 15% 15 

3 792 BA 7% 
13 5404 15% 15% 
42021 5% 5% 


lot OHg 

46% -1% 
7% A 
47% 

59% -% 
81% -1% 

25 -% 
34% 

35% -1% 
8% -% 
8 A +A 
28% J 2 
4S -H 
47% -% 
16 

28 1 2 -% 
90% *% 
24% -% 
16% +% 
39 

16% J 2 

19% +% 
1^8 
3% 4% 
3% +A 
49% -1 

48% 

9% 

29% 

6% +% 
8% ♦% 
28% J* 
li 

65% -1 

14% -A 
33% +% 
61% -% 
6% +% 
28% +% 
24 -1 2 
8% +% 
49% +% 
37+1% 
10 % 

26% -% 
22 % - 1 % 

26 -% 
22% -% 

9% -% 
30% +% 
6% +% 
16 

16i' ( i\ 
6% +% 
63 +2 
4% -ft6 
12% •% 
21% -A 

29> 2 -1 

3A +A 
23% -1% 

2% +i« 

18% +% 


9% -% 
6 +% 
19% 

*il +A 
21% +% 
18% 

37% 

22% -% 
23% -% 
2* 

38% +% 
19% -A 
12% 

12% -% 
46% +% 

15% -% 

7% -ft6 
16% +A 


45A «A 
85 -1% 
56 *% 
13% +,>, 
25*1 +% 
8% -% 
14% -% 
24% -% 
35% +% 
25% -% 
3% 

10% -% 
&2 

19ft -ti 
27% -% 


27% +% 
32 -% 
16% -% 
9% 

*\Z -A 
13% +% 
6ii -A 
2,i -A 
99% •% 
37U *A 
12% -% 
181 2 
10 -% 
11% -% 
35% % 
25 +% 
17% -% 
6% 

•Oft -lft 

OA -A 


5% 

14% +ti 
19% 

56% -% 
55% -% 
17% 

16% -1% 
6<% +% 
483* 

3% 

36% +1 


15% -% 
31% 

36% +% 
18% -% 
22% +% 
23% -% 
15 

15% -% 
3912 + 1 2 
29 -Ji 
6% +A 
13% +% 
13% -2% 
«% -% 
B% +% 
25% +1% 
21% ♦% 
6% *% 
32% 

10% +A 
23% -% 
551 -i 
5% -% 
15 -% 

6ft +A 

15ft +% 
5% 


PrtpMDp 
a® sneps 
Delate Ge 
Dektomps 
DrtConp 


- D - 

1533FB 18% -2 

013 9 7100 95 95 95 
2 580 3% 3% 3% 

16 969 IB 17 17% +% 
1.14 14 464 31% 30% 31% -% 
020 16 1*5 5% 5 5 -% 

028 35 724 37% 35% 37% +2% 
044 38 71 20% 19% 19% 
233796* B*% 81% 62 -% 


Ontplyx 

□to ay 

Dewar 

DKTedi 

D&M 

Dig Mem 

Dig Sand 

Otspa 

Dkxcxtte 

OtdeYm 

Defer Gn 

Dvctimx 

Draafiior 

Dresden 

Drey ED 

Drug Empo 

BS Borax 

Dirton 

Dymtetii 


Pr to 
». E ID* 

033 19 275 
140 11 381 
020 15 46 
16 20 
122111 
81 1557 
3 222 
40 489 
21 156 
02) 1 134 
020 28 77 
Offl 15 39 
16 16B 
14 1554 
024110 228 

an 24 112 

024 13 53 
OS 201850 
48 3373 


44% 44 
49 48% 

7 d6% 
25% 24% 
15% 14 

22 % 21 % 
i£i ift 

18% 1B% 
38% 37% 
4% 4% 
31% 30% 
15*2 IS 
24% 24 
11% 10% 
26% US 
4% 4% 
38% 37% 
27% Z7% 
47% 45 


EaaieM 

EssdEnvra 

S3 Tei 

Effpwed 

EkcaSa 

BecSttS 

QectArts 

Emn»A» 

EimXsr 

EncaeCmp 

EngyVnts 

Eratehc 

&P4IJOI 

BID Waste 

ErasnB 

EtntJ 

Evens Sh 

Exabyte 

Exodtetr 

ExxtaBac 


-E 

7 M 

10 B48 

005 161829 
13 540 
040 8 15* 
157 11 12 

50 7308 
23 41 
10 640 
0 552 
450 38 3 

137796 
010 67 332 
9 59 
022 2817388 
19 120 
18 45 
221725 
SB 140 
13 82 
016 23 850 
S 452 


4% 4% 
6% 6% 
21 % 20 % 
8% 5% 
18% IB 
56% 59 
3838X6 
3% 3ft 
17% 16% 

1% lii 

40% 40% 
2% 2% 
3% 3% 
4% 4% 
25% 25% 
6% 6% 
23% 23% 
15% 14% 
18% 17 

11 % 11 
35% 3*% 
8% 6% 


L»i an 

44% M 

48% +% 

Sh 

25*4 

15%+1.15 
21% -% 
1% +A 
18% -% 


30*2 -% 
IS 

24% -% 

lift -A 

25*2 -1 

4% -% 

37% -% 

27% *ft 

47% +2% 


4% 

BXl -X8 
20% -% 
5S -A 
18% +% 
58% -% 


18% -% 
1% 

«% +% 
V* +1 1 * 


25* 2 
6% -% 
23% -% 
75% +% 
18% +% 
11 -% 
35% -% 
6% +% 


to. E UOi Mix* lad tag 


Ota. e 100* took Uw Lrti am 


Rsav 

BMW 

RuDa/GTl 

RiodLAx 

ftedLBx 

Fostor A 

FftM 

Friftavo I 

RferKB 

FUttnfkix 


-F- 

17 $1 6*4 
02* 13 1071 (f16% 
002 80 747 48*2 
653406 3612 
1M 192301 uG0% 
01292 ft 
02* 30 413 13% 
IE 1909 26% 
1.24 12 1777 u49% 
08* 17 868 28* 2 
1X6 132334 34*2 
1X9 20 25Bu32% 
295147 39% 
77 369 8% 
22 73 9 

011 2116347 9ft 
011 20 1461 812 
010 8 21 3% 
048 10 651124*2 
1.19 12 611 31% 
0X6 13 298 38% 
OXB 13 70 20 


- G - 

GliApp 33 228 2» 
68k Sen 007 26 117 » 

Gates 6 437 4% 

Samel Rs 0 460 ft 
GbrayailO 1B12721 49% 

Getd Co 016 5 142 7% 
GO* Ebxi Q44 16 44 24 

Gentyto 12 422 9% 

GenriaPh 15 3845 5ft 
6 entaCp 4X0 422649 25% 
GoukE 6 4533 6% 
Gecyms 29 6265 25% 
Geartt Cm 3 2275 8% 
GettaflG 112 18 46*8 
saconGf 040 6 327 14% 
GUtongsL 012 403014 11% 
Seen A 040110 108 12% 
Son Btam 76 70 7% 
QkSks 1 2829 11% 

Good Guys 23 431 8% 
GoutasPrrpjflXO 22 3431 22% 
GreOcoSys 8 120 4ft 
Eraitox 024 132059 20% 
Green AP 0.16 9 28 10% 
Grossmans 0 367 1^ 

encore 13 igs 6% 

GWiySvv 15 605 13 

GymtaxH 261487 30% 


ratSngLaw 
Haitevyvl 
Harper Gp 
HBOS Cox 

Heauncar 

Heattere 

WfXSiTcfl 

HecNno* 

Herim) 

HetenTroy 

Hartaf 

Hotogt 

Home Bert 

tanhds 

Kura jB 

Hutengm 

HUGO Co 

HuBSiTecn 

Hytedon 

Hycar SO 


ms# 

estate 

tmxcor 

Imrrungen 

tepertBc 

WBo 

tatcrmta 

hpaslHi 

intern 

WegrtJe* 


kmgp<9 

kaoBdA 

iteVctadP 


J&J&ack 
Jason tec 
JIG tad 
Jrtnanw 
Jones W 
Jon Med 
JSBFta) 
Jicoug 
ksaix 


- H - 

32 SO 6% 
084 10 32 27% 

024 16 592 21 

016 7012360 65% 
233306 47% 
QOG 14 BB 10ft 
16 548 8% 
016 11543 3ft 
10 10 10 % 
9 759 16 

0X0 19 791 15% 
331911 27% 
0X8 11 ztOO 25% 
048 24 747 40*2 
0201326187 16 

0X0 13 18H 23% 
0X6 9 93 5% 
101519 40*2 
4 215 8% 
37 35 4 


17 190 14% 
1 107 1% 
35 240 11% 

3 208 « 

040 9 205 29*4 

521204 12% 
3722106 28% 
0X6 14 3338 U 17% 
020 3 411 1ft 
87283 9% 
117 1339 32% 

4 125 1ft 
020 2388B31U1(D% 

26 517 2% 
040 IQ 3032 9% 
26 1643 23% 
024 16 3845 17% 
26 9094 12% 
11 9*7 2[[ 
433567 8% 
131536 14% 
13 28 20% 
005232956 28 

7666813 23% 
75 26 N% 
1.13 31 G 225 


- J- 

17 1821 11% 
££>51)85 8% 
DM 194125 19% 
40 G 14% 
17 128 13% 
006 75 3«9 46% 
120 15 150 35*2 
032 15 393 15% 
016 12 407 11 


8% 6% +% 
15% 78 +% 

47% 48 

36*2 36% -% 
58% 60% +% 

ft B 

13% Oft -ft 
25*2 26 -% 

48% 48% +% 
28 28% -% 
34 34% +% 
32 32% +% 
36 37% +% 
9% Sft nl 
8*2 8*2 
aft 9 
aft 8% -A 
3% 3% -A 
24 24*2 +% 
30% 31 •% 

37% 38*2 
19% 2D +ft 


2ft 2ft -ft 
29% 29% -% 
3% 4% +% 

% % -A 

47 47% -1% 
7% 7% -A 
23% 23% -% 
9 9% +% 
5ft 5% -A 
35 25% +% 
5% 6*+ -% 
24% 24% -% 

aft 8% -A 

46% 46% -1% 
14% 14% -% 

11% lift -A 
12 % 12 % 

7% T% +% 
11 % 11 % 

7% e 
21% 22 
3%. 4A +A 

20 J3>% -r% 
10% 10% 

1% 1% -A 
5% 5% ♦% 
12% 12% +% 
29% 30% -% 


6 »+ 6*2 
27 27 -% 
20 % 21 ♦% 
63% 64*2 +1% 
48% 46% -% 
10% 10*2 -% 
7% 7% 

3ft « -Ji 
10 10 -% 
IS 75% +% 

15% 15Ji -A 

26% 27% +% 
25%2S% -% 
39% 40% 

15% 15% +% 
23 23*2 +% 
5 5 

38% 40% +% 
8 8ft -ft 
d3% 3% 


74% 14% 

1% 1% -A 
10 % 11 % 

3% 3% -% 
28% 28% -% 
12 % 12 % 

27ft 27% -1 

1G% 17% +% 
dlft 1% -ft 
9% 9ii +A 
31% 31% -% 

dlft 1ft -A 

BB% 99% +% 
2 2%+% 
b% a -% 
21% 22% +1% 
17% 17ft -A 
11 % 12 % *H 
2ft 2ft -ft 
6% 8% -% 
13% 14% 

20ft 20ft -ft 
26% 28 +t% 
21 % 22 % - 1 % 
14% 14% +% 
223 223 


10% 11% +% 
7% 7% ♦% 
IB 18% 

13% 14 
13% 13% 

43*2 44 
35% 36 -% 
*5% 15% +ft 
10% 13% -% 


- K- 

KStaSSX 006 30 2100 10% 10% 10% 
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WORLD STOCK MARKETS 


US shares 
turn back 
from peaks 


AMERICAS 


US equities weakened in 
znidsession trading in the 
first significant reverse fol- 
lowing a succession of 
all-time highs in the last 
week, writes John Anthers in 
New York. 

All of the most closely 
watched indices were regis- 
tering falls at midday. By 
1.30 pm the Dow Jones 
Industrial Average had 
fallen 7.08 to 5,926.89. The 
broader Standard & Poor's 
was down 1.26 at 692.85, and 
the Nasdaq was off 1.27 at 
1.34.M. 


NYSE volume 
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Attention began to focus 
on today’s employment fig- 
ures. with analysts suspect- 
ing that they would confirm 
that the economy was not 
growing fast enough to rea- 
waken inflationary fears, or 
to require a rise in base 
rates by the Federal Reserve. 

Unchanged unemployment 
claims data for last week, 
involving a slight increase in 
the four-week moving aver- 
age of the number of people 
claiming unemployment ben- 
efits. helped strengthen this 
sentiment, suggesting that 
the labour market would not 
be too strong in the last 
quarter of the year. 

While speculation about 
these figures did not create 
the turbulence which has 
been seen frequently in 
recent months, mainly 
because there is now no 


Caracas ahead again 


Leading Latin American 
bourses made farther prog- 
ress with some of the recent 
excitement in Caracas show- 
ing signs of spilling over into 
neighbouring stock markets, 

CARACAS continued to 
steam ahead. Shares looked 
set to make it 10 rising ses- 
sions in a row with the IBC 
index showing a gain of 
more than 4 per cent at the 
close of morning trade. 

At least one top US broker 
had recently turned more 
positive on Venezuela, and 
there had been steady over- 
seas buying. At noon, the 


IBC stood at 6,208.24, up 
28844. 

SAO PAULO was also in 
lively form with the Bovespa 
index risin g 840 t o 66,058. 

MEXICO dry reversed an 
early decline and by mid- 
session the IPC index stood 
at 3,380.8, up 22.5. 

BUENOS AIRES main- 
tained some of Wednesday's 
momentum, with the Merval 
index picking up 1.48 to 
571.93 by midsesskm. 

However, analysts noted 
that many investors were 
eagerly awaiting today’s US 
jobs data. 


S Africa golds held in check 


South African industrials 
added to Wednesday’s 
strong gains, but a faltering 
bullion price held golds in 
check and at the end of the 
day the overall index in 
Johannesburg was just 17.4 
ahead at 7,014.5. 

Industrials gained 21.9 to 
8,226.1. Golds, which had 
surged by more than 3 per 
cent during the preceding 


session, eased 94 to L722.5 
after the bullion price failed 
to breach the $380 level. 

Among individual shares, 
Anglo American put on 
Rl.75 to R286.75 and De 
Beers gained R1 to R144. 

Absa. which jumped 8 per 
cent on Wednesday, fell 
back on clear profit-taking. 
The shares clewed down 90 
cents at R25.60. 
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Last-minute buying surge boosts Brussels 


EUROPE 


opportunity for the Federal 
Reserve to raise interest 
rates until after the presi- 
dential election in Novem- 
ber, it concentrated dealers’ 
minds on the fact that the 
market had become over- 
bought in the last few 
weeks. 

The weakening in the 
bond market, also beginning 
to be taken over by specula- 
tion about the unemploy- 
ment figures, also helped 
push stock prices down. 

Small-capitalisation stocks 
came under the greatest 
pressure from profit-takers. 
The sharpest moves were 
registered by technology 
companies taking the oppor- 
tunity to warn on profits for 
the third quarter. Gandalf 
Technology said that it 
expected to report a loss of 
S8m to S9m for the second 
quarter, and saw its shares 
fall by SI to S4ft. 

Elsewhere, Monsanto, the 
chemicals company, bene- 
fited from a bullish report 
from Merrill Lynch, which 
added to favourable reports 
from other brokers. It was 
the most actively traded 
stock during the morning 
and. by 12.30pm, its price 
had risen by $2% to $41%. 

Wang Laboratories also 
posted significant gains after 
confir ming that it was in 
talks with Eastman Kodak 
over the possible sale of its 
document imaging unit. 
Wang did not disclose the 
price, but its shares gained 
by 12 per cent in morning 
trading, up S2% to $22%. 

TORONTO turned back 
from the record highs 
achieved earlier in the week, 
pressured by weaker golds 
and conglomerates. The 
TSE-300 composite index was 
down 7.00 by midsession at 
5481.10 in hefty volume of 
48.7m shares. 

Molson added 25 cents to 
C$19.65 after the brewing 
giant agreed to sell its Nova- 
max Technologies business 
to Germany’s Henkel for 
C$255m. Philip Environment 
edged 5 cents higher at 
C$13.05. 


A number of bourses made 
new all-time highs, none 
more emphatically than 
BRUSSELS which saw a buy- 
ing surge in the last seconds 
of trading. The Bel-20 Index, 
which had earlier broken 
safely, but quietly through 
the 1,800 resistance level, 
dosed 3943 or 2J2 per cent 
higher at 142945. 

Earlier this year, index 
funds were adjudged to have 
pushed shares, and the key 
index, around clumsily to 
the detriment of the conven- 
tional investor. 

This time, however, mar- 
ket professionals said that a 
local broking house, big in 
the futures and derivatives 
field, pat in a huge buying 
programme just before the 
closing bell. Turnover was 
BFr4.9bn, of which a chunk 
estimated between BFrlbn 
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Frankfort was dosed for the 
German Unity Day holiday. 


and BFrl.6bn was said to 
have been transacted in the 
last minute of trading. 

Repeat all-time highs were 
also seen elsewhere. COPEN- 
HAGEN, having set new 
records every day so far this 
week, just got there with the 
KFX index up 0.14 at 124.60. 
DUBLIN’S general list took 
over from finanriais as the 


ISEQ overall index closed 
15.72 higher at 2,691.17. IST- 
ANBUL got there in style 
with the composite index 
1,417.13 or 1.9 per cent 
higher at 7546345; interest 
rate fears continued to sub- 
side. 

PARK reversed modestly 
after a day of narrow trad- 
ing. With Wall Street mov- 
ing lower, the CAC 40 aided 
off 5.75 at 2.136.09. 

There was concern about 
the public sector protests 
planned for i thia month, 
and little help from the gen- 
eral run of corporate state- 
ments which mostly indi- 
cated dull results 

CarreSour dipped FFr36 to 
FFr2,894 on disappointment 
with the retailer’s September 
sales out turn which showed 
a gain of just 04 per cent. 

TntAfTmg ft r tfn Schneider alSO 

disappointed and the shares 
came off FFr7.70 to 
FFr23840. 

But the biggest results 
upset of the day came from 


Bongrain which fell more 
than 7 per cent Profits from 
the cheesemaker came in 
substantially short of broker 
expectations and there were 
a number of savage down- 
grades far the full year. The 
shares ended at FFr2,164, 
down FFrzSL 

AGS', the recently floated 
insurance group, gained 
ground for foe second day 
running, adding FFr440 to 
FFr15241 on rumours that a 
German insurer was plan- 
ning to take a stake. 

MILAN closed an active 
session at day's idflhS i 
helped by bonds and foe lira, 
which reached a two year 
high against foe D-Mark. 
The Comit index rose 4.79 to 
640.78. 

Olivetti turned back from 
its best levels to finish flat, 
with news of its plans to 
divest its personal computer 
division and other busi- 
nesses after tVio mar- 

ket had dosed. The restruct- 
uring was just the news that 


mazty investors had been 
demanding . However, Mr 
Nimrod Schwarzznann at 
James Cape! cautioned that 
while there might be some 
inWwl euphoria, foe decision 
would reduce the company's 
revenues considerably and 
Olivetti was likely to have to 
take provisions for the do* 
sure of the PC division. The 
shares eased L2-G to L517.7, 
off apeak of 1438. 

A L160 fall to L7,5» in 
Eni, foe state energy group, 
was attributed to selling 
ahnari of a seamd tranche 
share placement later this 
month- Gemma, the finan- 
cial holding company, 
jumped L46.8 to L7604 on 
speculation that it m igh t be 
about to announce a sale or 
an investment in foe indus- 
trial sector. 

AMSTERDAM bounced 
gently off Wednesday’s 
peaks to close with foe AEX 
inripy 042 lower at 58149. 

There was some selective 
buying of financial stocks. 
ING Jumped 70 cents to 
FI 54.70 following an 
wrnpfraH/? “no comment" an 
rumours that it was teeing 
up a bid for Winterthur, foe 
Swiss insurer. 

ABN Amro rose 70 cents to 
FT 9740 and Fords Aznev 60 
cents to FT 52.70 after Fortis 
said that it was negotiating 
the possible purchase of 
ABN’s Dutch merchant 
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ZURICH retold a series of 
old restructuring stories as 
foe SMI index finished 11-4 
higher at 3,771.6, above 
important resistance at 3,770 
which, technical analysts 
said, opened the way for fai- 
ths* advances. 

CS Holding put on SFrL50 
to SFrl26 an speculation that 
it was about to follow foe 
lead given by the other two 
big Swiss banks with a 
restructuring programme. 

Snlzer finished SFr4 
Mgfhpr at SFr749, off a high 
of SFr7B2, an rumours that 
various changes were 
planned, including a man- 
agement reshuffle. Sugges- 
tions of a restructuring at 
the recently pressured 


Swissair drove the airline 
SFrzi higher to SFrL069. 

Elsewhere. Schindler rose 
SFK2G to SFrijno on news 
that a consortium that it -led 
had won a SFr58.7to order to 
hixQd trams for the city of 
Zurich Analysts noted that 
foe order would help to com- 
pensate for its weak lifts 
business. 

Among insurers, Winter- 
thur rose SFr4 to SFr778 
with many in the market 
doubting the London 
i ns pired ING rumours. 

HELSINKI registered 
year's highs for the Hex 
index, up 11-42 at 2^0241, 
and Nokia A, FM9.70 to the 
good at FM212 after it landed 
a $240m handset order from 
AT&T of the US. However, 
analysts noted that the tele- 
coms group, which plnmraet- 
ted in . the final quarter of 
1995 during foe global hi g h 
tech shakeout, was still run- 
ning a long way behind the 
general market. 

MADRID got the rate cut 
for which it was waiting, 
and promptly sold equities, 
foe general- index falling 145 
to 370.48. The supermarket 
group, Pryca, faD Ptal20 to 
PtaS.000 after a 04 per cent 
fan in its sales for the nine 
months to September. 
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Fears over company profits push Bangkok lower 


ASIA PACIFIC 


Concerns about corporate 
profits and rumours of possi- 
ble debt rating downgrades 
prompted heavy selling by 
local and foreign investors 
In BANGKOK. 

The SET index slid 3 per 
cent, ending 32.14 lower at 
1,026.54 for a three-day 
decline of around 73 points. 

There were worries about 
foe upcoming third quarter 
results season and, accord- 
ing to dealers, some talk 
about a possible debt down- 
grade by Moody’s or Stan- 
dard & Poor’s. 

Brokers said that there 
were doubts about foe qual- 
ity of foe new government 
after foe November 17 gen- 
eral election. “No one knows 
just how stable a new coali- 
tion will be,” said one trader. 

TOKYO remained unaf- 
fected by foe record-break- 
ing gains in the United 
States and Europe, sluggish 
trading bringing foe Nikkei 
average to a moderately 
lower finish, unites Owen 
Robinson. 

The 225 index fell 167.10 to 
21,331.50 after moving 
between 21.297.6 and 
21,54841. Heavy selling by 
foreign-based securities 
houses of large-capital steel- 
makers dampened market 
sentiment, prompting con- 
cerns that foe Nikkei might 
be entering a downward 
phase that could see it dip 
below foe 21,000 line. 

In their best-case scenar- 
ios, analysts said foe market 
would probably continue to 
seesaw until a new govern- 
ment fa formed after foe 
October 20 election. 

The Topix index of all first 
section stocks fell 12.19 to 
1,608.03, and the capital 
weighted Nikkei 300 lost 248 
to 300.79. Volume eased from 
285m shares to an estimated 
283m and declines led 
advances 722 to 302 with 211 
unchanged. 

In London, the ISE/Nikkei 
50 index rose 1.03 to 1,455.13. 

In spite of a flurry of arbi- 
trage-linked buying In the 


morning, prompted by the 
overnight increase in Chi- 
cago Nikkei-225 futures, foe 
market lost steam through 
the day to settle into lack- 
lustre trading dominated by 
small-lot wTifng 

Nippon Steel, the most 
actively traded stock, led the 
r etreat by other large-capital 
steels, losing Y5 to Y340. 
Kawasaki Steel fell Y5 to 
Y374 and Sumitomo Metal 
Industries shed Y4 to Y306. 
Shipbuilders also lost 
ground. Hitachi Zosen 
declined Y10 to Y559, while 
Mitsubishi Heavy Industries 
fefl Y9 to Y904. 

Major electricals lost their 
popularity of recent sessions 
to end mostly weaker, in 
spite of the positive aspects 
of the dollar’s climb against 
the yen for export-oriented 
manufacturers. 

NEC declined Y20 to 
71,270. Hitachi dropped Y10 
to YL080, Fujitsu was down 
Y10 to Y1.050 and Toshiba 
lost Y8 to Y758. TDK lost Y40 
to Y6.960 on profit-taking, 
after gaining Y160 foe previ- 
ous day to hit a new high for 
the year. 

Carmakers were mixed. 
After gaining Y40 the previ- 
ous day, Honda Motor lost 
Y50 to Y2.810, Toyota Motor 
fell Y50 to Y2410 and Nissan 
shed Y8 to Y905. Truck man- 
ufacturers, however, bene- 
fited from improved pros- 
pects for sales. Isuzu Motors 
added Y6 to Y615 and Hino 
Motors gained Y10 to Y1.130. 

In Osaka, foe OSE average 
lost 116.62 to 22,07844 in vol- 
ume of 234m shares. 

TAIPEI closed sharply 
higher as investors cheered 
the government’s decision 
not to raise business tax. At 
the close the weighted index 
was 7344 higher at 6,61148. 

The finance ministry said 
yesterday that business 
income tax would stay at 25 
per cant under planned tax 
r eform . 

WELLINGTON continued 
to rise ahead of foe general 
election cm October 12. The 
40-Capital index gained 446 
to 2435.73 in spite of theneg- 


share price and tndekhhbmedf. 

'•sal 1 : 


:.j . r . .. - : 


^ lifer 


JBQvaEOatartMB) 


ative political trend 
suggested by the latest opin- 
ion polls. ” The polls are 
pointing to a left-slanting 
coalition whereas the mar- 


ket appears to be pricing in 
a right-wing result,” said one 
dealer. 

MANILA met with steady 
selling which pushed foe 
main index down 14 per 
cent. It dosed off 41.62 at 
3J30J2 8, having toadied an 
intra-day low of 3,09748. 

Ayala Land, foe big prop- 
erty group, was hit hard by 
what was described as port- 
folio realignment by over- 
seas funds. The B shares 
ended off 44 per cent at 29.50 
pesos, down 140 pesos. 

SYDNEY’S banks saw prof- 
it-taking as the All Ordi- 
naries index rose 04 to 
24144. ANZ fell more than 3 
per cent, tumbling 24 cents 
to AS7.25 in 6-^n shares. 

Resource stocks were 
steadier with the All 
Resources index dosing 114 


ahead at 14404. BHP added 
right cents to A516.48. 

The reiterated profits 
wanting from Id Australia 
mmn after foe market had 
closed. The stock, pushed up 
lately by hopes that parent 
ICI is set to buy out the 
minority shareholding, 
added 28 cents to A9Z2A& 

HONG KONG extended its ■ 
rally to a seventh. straight 
session. The Hang Seng 
index picked up 62.68 to 
12.014.56. closing above 
12,000 for the first time since 
February 1994, supported by 
local fundamentals and 
strong performances else- 
where in the region. Turn- 
over rose to HK$74hn. 

HSBC Holdings rose HK$2 
to HKS146 after an all-time 
intra-day high of HKS14640. 

Sun Hung Rai Properties 


dipped 25 cents to HK$8L50 
an disappointment over its 
full year profit figures, while . 
Henderson Land rose 75 
cents to HKS6&75. 

KUALA LUMPUR saw 
strong foreign institutional 
Hpman/j for blu£ chips an if 

the composite index closed 
8.40 higher at 1447.72., Hong 
Leong Credit rose M$140 to - 
M$1340 an speculation, about 
a restruct u ring in foe Hong 
group. 

BOMBAY erased early 
gains as SBI, foe country's 
largest , commercial bank, 
lost RSI0.75 to Rs239 on sell- 
ing by foreign 'funds and 
dragged blue chipS loweft 
The BSE-300 composite index ; 

fell 3143 to 3,185.77. . 

• Seoul yraa closed -to: '- 
mark National Foundation. - 
Day 
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Thefotknctng emnowteemcra pobUthai am Monday. 

30th Sejnaabtr 1996m the Mbh dady newspaper .to reyoy efitc". 



The FT/S&P Actuaries World Indices are owned by FTSE international Limited. Goldman, Sachs & Ca and Standard & Poor's. The indices are complied by FTBE 
Intern a tional and Standard & Poor's In conjunction with the Faculty ol Actuaries and the Institute at Actuaries. Nat We r a Securities Ud. was a co- founder at the Indices. 
NATIONAL AMO 

RMIONM. MARKETS WEDNESDAY OCTOBER 2 1996 TUESDAY OCTOBER 1 1996 DOLLAR INDEX ' 

Rooms to parent h eses US Day's Pound Local Local Grass UB Pound Local ■ Year 

DM Cirrency % chg DM. DoSar Sterling Yen 


Rome to parentheses 
show number of Unas 
of Block 


Dollar Change Sterling Yen 
Index W Index Index 


Austrafe (78) 21101 

Austria (24) 180.69 
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18432 17403 212.18 
14108 14106 195.04 
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144.00 341.20 189.70 
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Republic of Poland 
Minister of Privatisation 

Invitation to Negotiate 

The Minister of Privatisation, acting era behalf of the State 
Treasury of the Republic of Poland, pursuant to Article 23 of 
the Act an the Privatisation of State-Owned Enterprises of July 
13, 1990 (Journal of Laws No 51, item 298, with subsequent 
ame n dme n ts) hereby issues an Invitation to Negotiate for the 
parties interested in the purchase of a mtntraum 10 percent of 
the shares in the Company. 

Zakfedy Cektktzy i Pajriou w Swfcdu w Qfakga”SA. 
(Pulp A Paper MS la Swferie n Cefatiora"&A.) 
the largest Polish producer af fewn paper 

Pursuant to Article 24 of the Privatisation Act eligible 
employees hate the right to purchase up w 20% of the shares 
on preferential terms. 

Pursuant to the Decision of the Council of Ministers on the 
E s tabli s hin g of Reserves for Reprivatisation of October 4, 1993 
(Monitor Poldri No 52, Hem 482) a reserve for reprivatisation 
counting of 5% of the shares in the Company win be maned. 
This announcement refers also to all shares that will not be 
bongbt by eligible employees pursuant to Ankle 24 of the 
Privatisation Act or will not be disposed for reprivatisation. 

The Minister of Privatisation reserves the right to sell a pan of 
tiie Company's shares in a public offering. 

AD interested p a rt i es should send within four weeks a written 
expression of interest m the purchase of shares to the adviser 
representing the Minister of Privatisation in the negotiation. 
After signing a confidentiality agreement tire interested parties 
wffl receive the Offering Memorandum presenting the Compa- 
ny and the offering pnxedare. 

The written expre s s i on of interest in baying shares or ' any 
questions in relation to this Invitation should be sent to the 
following address: 

TDh Corporate and Investment Consultants 
Akjc JerozoBnukie 47/4. 00-69 7 Warsaw, Poland 
att. Darius Olszewski or Piotr Nojizewsld 
teL (48) (22) 621 22 60, fax (48) (22) 621 80 S3 


The Minister of Privatisation reserves the right to* extend the 
deadline for the receipt of the e xp ress i ons of interest, to void 
the Invitation, to tefbse to engage into negotiations or to ehar ^ 
the procedure without stating die reasons. 


THE KOREA-EUROFE FUND LIMITED 

International Depositary Receipts ' 
issued by 

Morgan Guaranty Ttust Company of New York 
ANNUAL GENERAL MEETING - \ 

NOTICE is hereby given tiw die Annuel Genoa! Meeting oTHw XorxW- •' 
Europe Hind Limited will be bdd at lOLOOam. paWSdSieiday 6Nov«nibef V 
1996 at Barfield Rouse, Sl Julhm's Avenue, St Peter Pun. Guernsey, 

Ctond Islands, to cannier and. if thouga fit; pass the fbOowfag resotodom 
I id 12. which win be proposed a»OitaraiiylU»oliaiflns. and raeotadai- 
13 which win be proposed as a Special Raaotaticn: ■ ; ■' 

1. That the Report of tbc Director and ifae A ce o utUa be adopted. ' . l -.' 

2. That no ftaal (Gvidend be declared for the yean 

3. That Mr Midud Miles be re-elected as a Director of the Company, 

4. That Dr Un-Chan Chung be re-dccted m a Direcm of tbc Company. 

5. That Mr John Dare be reflected as a Director fb die Company. 

6. Thar 8^- Peter Godwin be re-elected as a Director of As Company. 

7. That Mr Jeremy HU be re-elected a* a Director of the Company. • - 

3- That Mr Bernard Simoa-Borboux be re-elected at a Director Of the - 
Company. 

9. That Mr Cha Yol Koo be ctecsed as a Director of Company. 

10. That Mr Yong-Ho Iftag be elected aa a Director of the C ompiuiy . .- 

M. That KPMGAudhjdc be appointed as Andzton of the Company. ■ ' 

12- That the BiiS/d be auiboi itetS totptetheAiiifiten Vwi iiuM i iiil iin 

13. Thai the Articles of Anociaticai of the Company be altered by (he ' 

d gleticprf Misthit Article 87 (Phociore 'Foes) and ihc sohatitfalon. *.*■ 
thaefoie of the fallowing new Article: . 

^87. Each of the dlrectont shag be paid a foe at such rate n may foota 

time to time be determined by the board provided ntat dm aggregma of 

all fees lopaidtoefi r ecte r i CeactatHiig amocam payable mfc rayeflcr ^ 

provision of these articles) shall not exceed ISQjOOQ United Stater 
DoOam per araann or such Wgher arnoum as may 6wn time i» tin* be - - ... 

decided by ordinary rtaototion of the company." ■ V >;i 

R egsw e i ed Ofltee; • 

MmerPort •. Stemmy 

30 September 1996 -i j *•• _ > ' - 

Vbdng Arrangement ferlDIt-lieideni ^ ^ \\ 

IDR-Hoidcn «bo wish » vcw; turn follow the following procedurK ; •'i'' 1 ’; 7 .V- 

^ E r cIo * r 


Holder** accmaa umfl oonctusion of the meetfoamd ipedfnbo 
the vow ■hrftwtabie to the IDRa dnuM be cal . 

if tfac IDRg m n ot held through Earocfcer or CEDEL, lEgt-ffatAr, 
flgtarelry fthjgmsimiaioite, together wM» eUter thdr QXRa or beh-brnM 

S® ’ abd am * ml M 
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Qytoo fflie AM Report are aratlabte ftem tm Ctmn*n* '~i^*** 
uailteDepertayaidwBjd^iBtfi^^ - 

Oepwhwys Mwim Onaramy Trust Coo^wiy of New Vork ’ - ’ • ' 

33, Avenue dee Am, io«08nisn]f 


JP Morgan 


Americas (7B6) 

Europe (719) — 

Nortflc (136).„-. — 

Pacific Basin (876] 

Euto-Pac(flc (1595) 

North America (740) — 

Europe Be UK (506] 

Pacific Ex. Jmrai (388) . 
WortJ Be US (181 1}..,— 

World Ex. UK (2222) 

World Ex. Japan (1855). 


—258.77 

—220.78 

.-^327.08 

— 18&88 
__27aiB 

19820 

.,-29532 
—187.78 
— .213.91 
— 255.48 


IbaBMk orTofcyfrWtntofal, Ltd. 

(fonneriT, Tha MtauttaN Brok. LMted) 

Ux$300 ,00 0y000 
$%|ur u M t ClWrtMs— K9 fo92QQ4 


Nctfea h heretiygfvwWtfie noUms oromabamaoSanaS Bonds (the ’aorKST 
In ac eo ni te i Be with ConUtlon 1A of the Ifenita and ConStkns of the Bonds 

(Um -C cndUona*) that puswnt to CondRjon 5(b) of the Ccnmoona, The Bw* 

oflbfvoMimblahJ. LW. (the "BrtO wn redeem d oumbkkw Bonds an 

5th Novamber, 3996 at 1D3 per cm. erf tnafr prfocfoH amoteu. torotriv Mitti 

Merest eccnwe tkaeea » that atom. 


Hie Worid Index (Z43S )— 21736 05 Z05J8 153.33 172J4 1B7.75 


FTSE HamaOnaJ UMML OeUrnte, SWM mi Co. era SDRM 4 Port IMS. M 
B*T CH4MC6 efth eBsct WiapB tM tela a FMa HUM- Lact prteea wn w sBetli far Mil i 


21035 20C99 15220 171.82 


. THMSP wamhe* If e fat* wm«n«fc of The fta 


18620 21725 18887 19229 


oolTtm LMad erM Btamtod & fturt. 


The current Conversion Price and.tha rate Of e wlMWMu aoOS^te mn 
ronwsltn nf the Bonds am and U9 l *1 ■ W18320. maorntw? 

The desJrw niea of the Beitfe Sftere* OH the Tokyo stodt EMmln 

2Sh sapsembet: 3596 vme V2260 per Shei*. Aa at sen BeBtwnheTuK 

the awm-a prfnolpqr armnt Of the Sonde ne wa aiew outettndtetfiMB 
U^. J232.000.000. * 
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